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T nis week’s Market 
Letter contains a résumé 
of the economic situation 
and also discusses the cur- 
rent status of 
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OUTLOOK 





Business continues at a rushing pace, with steel and 
copper giving indications of an inflationary temper. 
Building contracts rise slightly; commodity prices are 
slightly lower on the average. Brokers’ loans are up 
$166 million, with the New York Bank and the Reserve 


Board failing for another week to take needed action. 
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F PRESENT conditions 

in steel, automobiles 
and copper are truly 
indicative of the real 
state of business gen- 
erally, then the pace 
of business is vigor- 
ous, rapid and, one is 
tempted to add, just 
a trifle feverish. Of current statis- 
tics from the automobile industry 
there is naturally nothing very pre- 
cise at this time of the month; but 
though there are reports that a few 
makers of cars have slightly lowered 
their production schedules, the re- 
ports from the steel industry that 
automobile manufacturers generally 
are pressing for the delivery of ma- 
terial, and that many contracts for 
car materials run into July, seem to 
indicate that the industry is bank- 
ing upon exceptionally large sales in 
the first half of the vear. 

An unusual pitch of activity in 
steel, while due chiefly to demands 
from the automobile makers, appar- 
ently also reflects heavy orders from 
all types of manufacturing consum- 
ers. The industry is represented as 
operating almost at the practical 
limit of capacity, while mills in the 
Chicago district are so fully sold 
that buyers usually supplied there 
are turning to mills in other dis- 
tricts. Some price advances in steel 
have been maintained, but it appears 
that on the whole recent heavy or- 
dering has been due to the driving 
in of specifications on first quarter 
contracts, and that there are too few 
orders for the second quarter to fur- 
nish a test of the nominal price ad- 
vances. An interesting comment in 























The Iron Age dispatch from Pitts- 
burgh this week is that: “It is a mat- 
ter of comment that the price situa- 
tion does not balance weil with the 
heavy engagement of productive 
capacity and the heavy commitments 
the mills have in a number of prod- 
ucts.” 

Pig-iron, except for a slump of a 
dollax a ton in the South, is gener- 
ally higher, and some of the smaller 
Northern and Eastern producers have 
withdrawn from the market. This 
price advance apparently represents 
the absence from the market of steel 
company pig, and the use of the lat- 
ter almost exclusively for steel pro- 
duction is perhaps responsible for an 
advance in the price of steel scrap at 
Pittsburgh, though the scrap market 
seems to be not notably firm. Ex- 
pectations that steel production for 
March will set a record are not un- 
likely to be realized. 

Copper at 22% cents, with evident 
speculative buying, and with pro- 
ducers apparently rationing the do- 
mestic market and making no for- 


‘eign contracts for later than July 


delivery, should probably be brack- 
eted with steel as an indication of a 
feverish and speculative temper on 
the consuming side which may fairly 
be considered, in kind, an undesir- 
able business symptom, tending to- 
ward a disposition to commodity in- 
flation. It is difficult to believe that 
the economically sound requirements 
of the country for steel should re- 
quire a duplication of last year’s 
very large increase in annual pro- 
duction. On the basis of experience 
it is a fair assumption that the 
higher (Continued on next paye) 
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steel production goes now and in the next 
new months, the nearer and the deeper 
will be the compensating decline. 

Some advance in building contracts, 
as reported by the F. W. Dodge Corpor- 
ation, indicates the comimg on of the 
season of fully active construction, and 
slightly improves the record of the year 
so far in comparison with the same por- 
tion of last year. The daily average for 
the second business week of March was 
$20,542,330, not far behind the $21,- 
047,143 of the corresponding date last 
year. The daily rate for the first thir- 
teen business days of March was $17,- 
537,700. For January, February and the 
first thirteen days of March this year 
and last year, the contracts awarded 
stand at $1,166,113,166 for 1928, and 
$999,230,700 for 1929. The latter figure 
shows a loss from last year of 14.3 per 
cent, which is an improvement over the 
15.2 per cent deficiency a week earlier. 

The drop of 31,217 cars in freight 
loadings in the week ended March 9 as 
compared with loadings of the previous 
week is somewhat out of line with the 
course of loadings in the past four years, 
though in 1928 there was a flatter de- 
cline during the corresponding week. 
The higher loadings of the week ended 
March 2 represented in part the rebound 
from the preceding week containing the 
Washington’s Birthday holiday. In the 
latest week reported, miscellaneous 
freight was 5,015 cars less than in the 
week before, while the bulk of the de- 
crease was accounted for by a fall of 
23,536 cars in coal loadings—probably in 
part representing decreased demand for 
household fuel in an early Spring. There 
is usually a decline in total car loadings 
in late March and early April; the pres- 
ent course of the curve seems headed fo: 
a lower dip than usual. 

Commodity prices on the average de- 
clined somewhat this week, The Annalist 
Index standing at 146.5 compared with 
147.1 on March 12. There were marked 
price declines in farm and food products, 
overbalancing advances in metals and 
fuels. 

Failure of the directors of the New 
York Reserve Bank to advance the re- 
discount rate at their meeting yesterday 
is a regrettable circumstance in the con- 
tinual tightening of the money market 
and the steady increase in the amount 
of bank resources devoted to the financ- 
ing of stock speculation. Unless the 
inaction of the New York bank covers 
a strategic and more important rate 
advance in some other sector of the 


ga 


New York sector 
to be the best 
hard to 
Reserve 


credit field—and the 
would reasonably appea) 
place for decisive action—it is 
escape the feeling that the 
Board is unequal to its responsibilities. 
As to the continued growth of bank 
commitments on stock collateral, the 
March Bulletin of the Reserve Board is 
tolerably explicit, and part of an ad- 
dress by Dr. B. M. Anderson Jr., re- 
printed elsewhere in this issue of THE 
ANNALIST, forward the analysis 
in an informing and useful fashion. It 
is evident that under other forms than 
brokers’ loans, bank credit, outside of 
New York, at least, is being increasingly 
involved in the bull market, though there 
are, it is true, some relatively inconspicu- 
ous examples of out-of-town banks re- 
ducing their loans on securities and sell- 
investments. 


carries 


ing some of their 

Decisive much needed 
under present conditions, seems to have 
become lost somewhere between the Re- 
serve Board in Washington and the Re- 


leadership, so 


serve Bank in New York. The timidity 
of the Reserve Board has long been 
known. Recent attempts of the board 
to exert moral pressure upon member 
banks was perhaps justifiable as a prel- 
ude to energetic affirmative action if 
moral pressure failed to be promptly 


effective, but Governor Young’s recent 
statement that a advance 
would be a last resort indicates clearly 
enough the continuance of the feeble atti- 
tude which has long characterized the 
Reserve Board. The New York Reserve 
Bank, long committed to a mistaken pol- 
icy of stabilizing the New York money 
market regardless of resulting tendencies 
and their ultimate consequences, appears 
to lack capacity for leadership. In this 
connection it is perhaps permissible to 
note the fact that nothing whatever has 
come to public knowledge concerning the 
opinions and attitude of Governor Har- 
rison. 

Yesterday’s advance in New York and 
Boston of one-fourth of 1 per cent in 
the buying rate on acceptances is a 
comparatively trifling and futile effort 
at competition with the call money mar- 
ket. As Dr, Anderson points out, the 
effective commercial rate in New York 
is practically 6 per cent, and no redis- 
count rate seriously intended to control 
the money market could effectively be 
set at less than 6% per cent. It is 
surely time for the Board to abandon 
its plaint that a higher discount rate 
will burden business. Business is al- 
ready burdened, and the only result of 
a too low rate is to leave credit and the 
money market at the mercy of ‘specula- 
tion. The New York discount rate is not 
justified by the experienec of central 
banking anywhere in the world. As to 
the effectiveness of an adequately high 
rate, the recurrent frights of the stock 
market bear strong witness. It is high 
time for decisive and adequate action. 


rediscount 


FINANCIAL 


HIS week’s stock market has been 
a complete disappointment to oper- 
ators for the rise, for the list has 

turned irregular, and in indeed 
actually weak, when under normal con- 
ditions a further advance should have 
occurred. The promising rally that sei 
in last week might reasonably have been 
expected to continue for at least a fort- 
night. Actually it ran but three days 
and then deteriorated into pronounced 
irregularity. 

The wild burst of bullish enthusiasm 
and near-record trading volume last Fri- 
day marked at least the temporary cul- 
mination of the rise. From Saturday 
down to Thursday’s close the great ma- 
jority of the important stocks moved 
downward, although a handful of issues 
contrived to keep up the semblance of 
an advance. General Electric, Johns 


WEIGHTED AVERAGE OF 8 LEADING 
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THE STOCKS AND THEIR WEIG 3HTS 
(Revision of Jan. 25, 1929.) 





U. S. Steel....... 20 General Electric. 12 
General Motors.. 17 Anaconda os 
American Can 14 Radio 

Chrysler . ae Montgomery Ward * 
Manville, Radio and the chain store 
stocks have during the past four days 
lost practically all their gains of the 


preceding week, while Steel and Bethle- 
hem Steel have lost about half. The 
rails, which had not responded well to 
last week’s strength in the industrials, 
have moved lower, a number of the more 
important issues falling to approximately 
the year’s low points. 

The market’s very unsatisfactory be- 
havior during the week cannot be set 
down to the advance in call money rates 
to 10 per cent. Everyone expected an 
advance after the temporary ease at the 
middle of the month and the only sur- 
prise was that the rate did not go higher. 

One development in the credit situa- 
tion might even have been deemed favor- 
able. Governor Young in his address at 
Cincinnati last Saturday made a number 
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M - meron 
MARKETS 
a modification of the position taken by 
the Reserve Board in its famous 
the statement 


“warn 
ing.” On its face, would 
seem to indicate a policy of further ten 
porizing with the stock market situation 
If such a policy is indeed to be 
it may in the end turn out to be 
equivalent to letting the situation take 


pursued 
nearly 


care of itself. For it is cle that if 
pressure is to be brought on the stock 
market at all it must be during the next 
four months. 

Next fall the Reserve banks vell be 
forced to ease the money market, just 
as they were in 1928, in order to avoid 


bringing in gold during the period ol 
seasonal weakness in Europea 
rates and to facilitate the Fall export 
agricultural produce. To 
matter 


n ¢ xchangq 


movement of 
temporize now is to put the 
off until next year. 

Under these 
Young’s Cincinnati 


whole 
circumstance Governo: 
address might well 

That “nh 
jecline can 


have been regarded as bulli 


was actually followed by a 


hardly be construed as indicating a 
strong interna] condition of the stock 
market. 

It is appropriate at this point to look 


back over the past several weeks and 
to summarize the favorable and unfavor 
able points in the market's behavior. In 
this way some additional light may pos- 
sibly be thrown on the present technical 
situation. 

On the favorable side we may list the 
fact that the market held fairly well on 
the decline of the first week in March, 


and recovered promptly. Volume of 


trading fell off on the decline, more- 


over, and expanded on the ecovery 

On the unfavorable side is the fact 
that in two past 
month rallies have failed to rur 
normal length. The late Feb: 


ended abruptly when it wa 


instances over tne 
out thei: 
uary rally 
apparently 


only just getting under way And the 
recent advance lasted only three days 
before it broke down into marked ir- 
regularity. The behavior of individual 


stocks during the past week has been 
such as often precedes a general break. 

On the whole, then, the market’s tech- 
nical position appears to be weaker than 
it has been for some time. Whether the 
breaking point has actually been reached 
will probably be luring the 


coming week. 


revealed 


This morning’s statement of the Fed- 
banks that al- 
banks may, as Governor 
be loth to put into effect 
a further advance in rates, 
they are continuing to 
credit tension through thei: 
ket operations. Holdings of 
on a corrected for 
basis declined 
000 this week. Since the 
January the net effect of Reserve bank 
open market operations has been to with- 
draw 240 millions of reserve money from 
the market 

That the loss of 
far produced no 
money rates must be 
result of the 
quirements for 
over the 


eral Reserve indicate 
though the 

Young states, 
rediscount 
increase the 
open mar- 
acceptances 
variation 
$40,000, 


close of 


seasonal 


approximately 


such a sum has s¢ 
effect on 
set down as the 


greate! 


falling off in business re- 

credit that took 
first two months of the 

But the business demand for credit is 
now beginning to expand again. And 
with current statistical measures of in 
dustrial activity breaking old high rec- 
ords it is fair to assume that this up- 
ward trend in credit demand will con- 
tinue for at least several months longer. 


place 
year. 


Under these circumstances the money 
outlook is clearly unpromising. 
A. McB. 
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Backgrounds of Mr. Hoover’s Farm Stabilization— 
A Hypothetical Analysis 


By BERNHARD OSTROLENK, Ph. D. 





N his Palo Alto speech 
last year Mr. Hoover 
devoted an important 
part of that address 
to farm relief. The 
views he then ex- 
3 pressed were reiterat- 
j ed without modifica- 
NT tion in subsequent 
campaign speeches. His Palo Alto 
speech, therefore may be regarded as 
the source material for a study which 
will indicate the principles upon which, 
it may be presumed, Mr. Hoover will 
build his farm-relief program. 

In this speech Mr. Hoover emphasized 
three methods of farm relief: 

(1) “An adequate tariff;” 

(2) “Inland waterway 
tion ;” 

(3) “Government financed, farmer- 
owned and controlled stabilization cor- 
porations working through commodity 
cooperatives.” 











transporta- 


The Tariff and Waterways Aspects 


We may omit from present discussion 
the program for an “adequate” tariff. 
There is wide variation of opinion as to 
how far the farmer can be helped by 
tariffs when the agricultural imports, 
excluding such commodities as sugar, 
rubber, coffee, hemp, &c., are less than 4 
per cent of the total production. No 
doubt a very smail group of farmers 
may be favorably affected by further 
increases in the tariff on such com- 
modities as butter, eggs or vegetable 
oils, in which domestic consumption has 
begun to catch up with production. 
Further increases in the tariff on wheat 
and pork may also affect favorably a 
few farmers along the Mexican and 
Canadian borders. At best, and taken 
in its most favorable light, an increase 
in the tariff rates cannot be said to con- 
stitute a farm relief program that will 
materially alter the incomes of our 
6% million farmers, or that will change 
the low level of commodity prices to one 
that is satisfactory to the vast group of 
sub-marginal farmers. 

Nor need we at this time seriously 
consider the probable consequences of 
inland waterway development. Such 
development must overcome the _ geo- 
graphic, industrial and political hostili- 
ties and jealousies which it is sure to 
arouse. The necessary engineering plans 
and financing: will be hampering prob- 
lems, and the final building and opera- 
tion are again time-consuming elements 
in this program. All in all, under the 
most favorable conditions, it is not to 
be expected that the benefits, if any, 
from inland waterway transportation 
will come to American agriculture with- 
in one or two decades. It might lastly 
constitute a proper question whether 
such inland waterway system would in 
the final analysis constitute a cheaper 
method of transportation than that now 
n use. 


How a Stabilization Body Might Have 
Operated in Cotton, 1919-28 


The third part of Mr. Hoover’s pro- 
gram lends itself to immediate enact- 
ment into a law, the consequences of 
which may be estimated. Mr. Hoover 
plans a stabilization corporation that is 
to be government financed. The cor- 
poration is to work through commodity 
cooperatives. It may be useful to illus- 
trate the probable effect of such a cor- 
poration on agriculture by assuming 
that such a corporation had been in exis- 
tence during the past ten years, and to 
note what its activities might have been 





under competent direction. Let us as- 
sume in 1919 such a corporation, and let 
us moreover assume that a cotton-co- 
operative had been organized, one that 
had ample warehouse facilities, close 
contact with local cotton cooperatives, 
and some publicity control over cotton 
growers with respect to production. The 
following table gives the production, 
price per pound and farm value of cot- 
ton from 1919 to 1928: 


Price Per 

Pro- Pound Farm 
Year. duction. (Cts.) Value. 
ee 11,421,000 35.6 $2,034,658,000 
_ EP Ee 13,440,000 13.9 933,658,000 
Serres 7,954,000 16.2 643,933,000 
err 9,755,000 23.8 1,160,968,000 
eee 10,140,000 31.0 1,571,829, 
SS oo5s<e 13,628,000 2.6 1,540,884,000 
a 16,104,000 18.2 1,464,032,000 
1926........17,077,000 10.9 982,736,000 
SS ic ake 12,789,000 19.6 1,253,599,000 
1928........14,350,000 18.0 1,291,589,000 


Students of this table will be im- 
pressed with the fact that frequently a 
large crop brings a smaller return to 
the farmers than would have been the 
case with a smaller crop. For instance, 
11,500,000 bales in 1919 brought more 
than twice as much return as 13,500,000 
bales in 1920. Again, 10,000,000 bales 
in 1923 brought $100,000,000 more than 
16,000,000 bales in 1925, and $600,000,000 
more than 17,000,000 bales in 1928. Simi- 
lar variations in total returns will be 
detected by studying production and 
farm value prior to 1919. 


Opportunity for Action in 1920 


Let us now assume that the stabiliza- 
tion corporation in 1919 had through its 
expert study of past price trends come 
to the conclusion that the farmers re- 
ceived their largest return when the 
crop did not exceed 12,000,000 bales. 
Thus, in 1919, this corporation would 
have been inactive, since in that year 
the crop was moderate and the price 
very satisfactory. In 1920, however, a 
yield of 13,500,000 bales proved disas- 
trous to the price. The cotton coopera- 
tive, being farmer owned and farmer 
controlled, would have applied to the 
stabilization corporation for assistance. 
The stabilization corporation would then 
have advanced funds with which the co- 
operative could go out on the market 
and purchase 1,500,000 bales of cotton 
so as to bring the marketable quantity 
down to 12,000,000 bales. 

Taking 1,500,000 bales of cotton off 
the market would, in accordance with 
past experience, have raised the price 
of the remaining 12,000,000 bales to ap- 
proximately $1,400,000,000. The farm 
income would have been raised by 
fully $500,000,000, while the cooperative 
would have had in its warehouses 1,500,- 
000 bales of government financed cot- 
ton valued at about $1,000,000. It is 
presumed that the presence of such a 
large holdover would have repressive 
effects upon cotton acreage expansion, 
in spite of the good price; and that the 
cooperative in some way would be able 
to exert pressure to prevent overpro- 
duction in the succeeding years. As a 
matter of fact, in 1921 the crop was 
poor, and would have enabled the coop- 
erative to sell its holdings at a reason- 
able price without seriously impairing a 
satisfactory market. In 1922 again the 
crop was poor, and there being no hold- 
over, prices rose to a satisfactory figure. 
The corporation would in that year again 
have been inactive, except in so far as 


it would continue to dispose of any hold- 
overs that it might have. 

In 1923 the crop was again poor, and 
the continued shortage in cotton caused 
the price to rise to 31 cents. In 1924, 
the largest crop in the six-year period was 
harvested, but consumption had _ in- 
creased because the rising use of auto- 
mobiles, the use of cotton in waterproof 
fabrics, and the small crops of pre- 
ceding years had prevented any hold- 
overs. Hence the price was very satis- 
factory in spite of the larger crop, and 
this would have precluded the need of 
any action on the part of the stabiliza- 
tion corporation. In 1925, 16,000,000 
bales were harvested, an unprecedentedly 
large crop, but the price was again sat- 
isfactory because of the same factors 
that had been operative in the preced- 
ing years. 


The Slump of 1926 


In 1926, however, a crop of 17 million 
bales was harvested. The excellent crops 
of the two preceding years had begun to 
show in some holdovers, and the disas- 
trous price of less than 11 cents re- 
sulted. The total farm income was a half 
billion dollars less than for very much 
smaller crops in the preceding years. 
The cooperatives would in 1926 have ap- 
plied to the Stabilization Corporation for 
funds, and again would purchase in ac- 
cordance with past experience, possibly 
2% million to 3 million bales, which 
would have raised the farm income by 
probably 300 or 400 million dollars. This 
holdover would have been disposed of in 
1927 and 1928 when smaller crops again 
made prices satisfactory. The financial 
operations involved would be about 23 
million dollars. 

Under this imaginary working of the 
imaginary Stabilization Corporation the 
farms would have benefited in the 
ten yearg of its operation to the ex- 
tent of a billion dollars, utilizing a gov- 
ernmental revolving fund of about 24 
million dollars without any loss. 

The example here outlined is utilized 
merely to explain, and not to defend the 
Stabilization Corporation. Students will 
be quick to point out that there are ele- 
ments of weakness and disaster in the 
program. It might very easily be dem- 
onstrated that, using a different set of 
figures for stabilization purposes, the co- 
operatives would find themselves _in- 
creasingly burdened with mounting sur- 
pluses; that politics and _ self-interest 
would always work for purchases and 
against sales. But disregarding these 
elements, we find certain practical prob- 
lems presenting themselves. 


No Adequate Cooperatives in Existence 


First, no commodity cooperative organ- 
ization exists today that could effectively 
enter the market to purchase and store 
any such amounts of cotton, wheat, corn, 
tobacco or other agricultural commodity 
in the amounts necessary to stabilize the 
market as above indicated. The process 
of organizing 6% million farmers is slow 
and painful. It is beset with disappoint- 
ments, discouragements and disillusions, 
as any one who has ever worked for 
altruistic public purposes with large 
groups of farmers will unhappily testify. 

Therefore, after Congress had passed 
the law, when the President had ap- 
pointed the board to operate the Stabili- 
zation Corporation, when that board was 


amply supplied with funds and even 
good-will, the whole machinery would be 
inoperative until the organization of 
farmers in commodity cooperatives of 
sufficient strength, and with expert per- 
sonnel to purchase, handle, warehouse 
and sell great quantities of commodities. 
The government machinery cannot func- 
tion without this larger and more im- 
portant farmer-made machinery. 

The rudiments of cooperative organi- 
zation in some commodities exist, but cer- 
tainly not of the strength and influence 
necessary for such a complex and peril- 
ous program. 

Congress has been called into special 
session to pass a farm relief program 
which will be effective next Autumn— 
but which it would seem can be actually 
effective only after the farmers them- 
selves have supplemented the Congres- 
sional machinery with vast new organi- 
zations of their own—a lengthy and dif- 
ficult task. 

But a second phase of the subject in- 
trudes itself. In 1926 Mr. Coolidge ap- 
pointed a commission to investigate and 
act on the possibility of purchasing 3% 
million bales of cotton in order to stabi- 
lize the then disastrous markets. The 
announcement of this commission was 
heralded like a real estate boom. Its 
results are shrouded in silence. "No cot- 
ton was purchased. The commission 
made studies, there were some sugges- 
tions to some cooperatives, they urged 
restriction of future production; but in 
the main they had very little effect on 
prices. 


Personnel a Decisive Element 


The experience of 1926 gives a clue to 
what might happen with a stabilization 
corporation whose members were conser- 
vative. Such a group would be more 
interested in conserving the government’s 
finances than in stabilizing production. 
It would step into the market, if at all, 
very reluctantly and cautiously. A con- 
servative group would be sure to lose no 
money for the government, but it would 
act with the utmost caution, and prob- 
ably with minor effect. To be effective 
in the way outlined in the past eight 
years of the cotton situation would have 
required daring and courage. Such action 
might have, as indicated, produced large 
additional incomes to the farmers; but 
it also might have involved the govern- 
ment in exceedingly heavy losses. 

Thus the operation of the corporation 
would depend more upon the per- 
sonnel of the governing body than upon 
the law which enabled it to function. Mr. 
Hoover’s whole past career would indi- 
cate that he would appoint experts who 
would prefer not to take unnecessary 
chances. He would look at the problem 
from the banker’s point of view rather 
than from that of the farmers. In mak- 
ing this statement it is not intended to 
criticize that point of view (it prob- 
ably is the correct one). It is merely in- 
tended to indicate that the proposed cor- 
poration would have an unsound eco- 
nomic footing. The plan for it is based 
upon a human conception of agriculture; 
but its operation is likely to be governed 
by economic forces, resulting in negli- 
gible consequences to the farmer. Mr. 
Hoover is being pushed into a program 
by the political spokesmen of a semi- 
bankrupt industry. It is doubtful whether 
this or any other political program can 
result in the economic enrichment of the 
farmer along the lines that the farmer 
wants. The domestic obstacles to a suc- 
cessful operation of a stabilization cor- 
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poration seem so nearly insuperable as 
to lead one to suspect that the plan is 
a gesture to redeem a campaign promise. 


Promoting Foreign Competition 


A third phase of the Stabilization Cor- 
deserves special attention, 
namely the consequences of its success 
on the foreign markets. Continuing the 
eotton illustration, let us assume that 
an expert stabilization corporation per- 
sonnel has properly been able to au- 
thorize purchases of cotton to the ad- 
vantage of the American farmer. Let 
us furthermore assume that the com- 
modity cooperatives have been able to 
stabilize the production, in spite of the 
stimulus to production inherent in con- 
tinued satisfactory prices (a task in it- 
self formidable); and let us finally as- 
sume that no government losses have 
accompanied the corporation's activities. 
This, then, is the ideal to be achieved 
from the standpoint of the sponsors of 
farm relief. 

It is now to be remembered that while 
American cotton is of preponderant in- 
fluence on the foreign markets, this in- 
fluence is by no means as strong in other 
commodities such as pork, wheat or to- 
bacco, in which the country has export- 
able surpluses, and on whose orderly 
marketing the economic welfare of mil- 
lions of farmers rests. In other words, 
cotton is probably the one commodity in 
which the Stabilization Corporation is 
likely to have the most favorable field 
for operation. Whatever weakness is 
found to be inherent in cotton will 
be intensified in other export commodi 
ties. 

While American cotton is the dominant 
factor in the cotton market of the world, 
it is not the only factor. Important 
quantities of cotton are coming on to the 
world market from India and Egypt. 
Other fields form fertile productive 
sources and are pregnant with possibili- 
ties. Production in them is retarded 
largely by the economic superiority of 
American growers. The combination of 
land, organization and labor in America 
is such as to give this country a pre- 
ponderant advantage, and one that defi- 
nitely limits production elsewhere. But 
if we assume the success of the Stabili- 
zation Corporation with a continued sat- 
isfactory price, a price that will keep 
sub-marginal farmers throughout the 
South in wealth, and presumably a price 
that will also control the world market, 
it will promptly act as a subsidy, as a 
subvention, as a stimulus to production 
elsewhere. The Stabilization Corpora- 
tion in this instance might be regarded 
as an organization to promote foreign 
cotton growing in competition to Amer- 
ican production. 

This is not a fantastic dream. Ample 
precedents guide us to this conclusion. 
Other nations have attempted control 
over raw products in which climate and 
soil gave them a monopolistic control. 
To the extent to which these nations had 
actual monopolies this control was par- 
tially effective. Yet a study of the Ger- 
man potash works, the Brazilian coffee 
valorization, the Chile nitrate exports, 
the sisal control of Mexico, the camphor 
monopoly of Japan and the attempted 
rubber control in Great Britain, all form 
a rather depressing list of attempts of 
the type proposed for the Stabilization 
Corporation. 


The Lesson of Rubber Restriction 


Rubber may be taken as a raw com- 
modity somewhat analagous to cotton. 
The plantation production of rubber 
had been increasing. The price was poor. 
The British Government attempted a 
governmental monopoly essentially along 
the lines advocated for the Stabilization 
Corporation. It should be pointed out 


that here was a nation whose statesman- 
ship and business acumen in interna- 
tional trade is probably the keenest in 
the world. The consequences of the 
Stevenson rubber control were impres- 
sive. The price of rubber rose the first 
year. It brought diplomatic protest- 
from the most important nations which 
were rubber buyers. Mr. Hoover himself, 
as Secretary of Commerce, called atten- 
tion to the dangers to national peace 
inherent in such monopolies. Then the 
rising price of rubber acted as an indus- 
trial inducement to new plantations in 
Liberia, in Africa, the Dutch East Indies 
and in South America. Capital invested 
in rubber .promptly became _ profitable. 
Plantations far beyond the consuming 
demands rose magically. The price of 
rubber collapsed. British plantation rub- 
ber is not likely to regain the heavy 
losses to which it is now being subjected 
as a result of the well meant interference 
of a paternalistic government. 

It is not idle to imagine a similar 
calamity to the cotton growers of the 
South should artificially sustained prices 
encourage production elsewhere. The 
rubber disaster affected capitalists. A 
cotton calamity of this kind would be 
overwhelming in the disaster it would 
bring to hundreds of thousands of pro- 
ducers. Already substitutes for cotton 
in the form of rayon and new synthetic 
products, products that are being favored 
by quality and style, are on the market. 
Cotton dresses and cotton stockings are 


almost as extinct as dinosaurs. It is 
only the differential in price that en- 
courages the use of cotton in some forms 
of modern dress. But as the price of 
cotton rises and as the price of rayon 
falls, rayon increasingly will replace cot- 
ton. The danger is real. 


Agricultural Exports Dwindling 


The same analysis with greater force 
holds true for wheat It is doubtful 
whether any stabilization in the price of 
wheat in the United States can be made 
as effective in the rest of the world as 
it can in cotton. New wheat fields are 
developing in Australia, in Argentina, 
in Canada. They are bidding for the 
European markets without favor. Pork 
is in an equally precarious position. Sub- 
stitutes for lard in the form of vegetable 
oils are crowding the market. Argentine 
corn is begging the European pork pro- 
ducers to become self-sustaining in pork. 
Exports of ham have already vanished. 
It is needless to prolong the list of com- 
modities which stand in imminent danger 
if there is interference with the economic 
forces that rule prices. Assuming under 
the most favorable conditions that the 
Stabilization Corporation works—an as 
sumption that fortunately has little 
foundation in fact—its operations are 
fraught with peril. 

Disposing abroad of wheat, pork, to- 
bacco and some other export commodities 
in which the American farmer is not as 
strong as in cotton, is likely to be accom- 


panied by losses. Senator Brookha) 
mates these losses at about $600,000,00" 
annually. He proposes that the govern 
ment meet these losses through taxatior 
In part he justifies the loss as being 
“about equal to the subsidy” to railroad-~ 
during the first six months after they 
were turned over to private ownership 
It is not probable that Mr. Hoove: 


will give his assent to such losses. It 
may nevertheless be pertinent to poi 
out that such a loss would be a “sub 


sidy” to foreign manufacturers to com 
pete with our domestic production It 
would reduce the cost of living in 
Europe while it increased the cost of 
living in this country; it would lesser 
real wages here and increase real wages 
abroad. Aside from all other considera- 
tions, this extraordinary proposal would 
assist in giving econcimic advantage to 
American competitors 

Doubt may also be entertained ax to 
the permanence of the European market 
for agricultural export. This perma- 
nence may be called into question with 
or without the equalization fee, with o1 
without an export corporatior 

As agriculture is carried on today m 
America there are grave doubts that the 
foreign markets can be maintained for 
pork, wheat and tobacco. Sound states 
manship should prepare eith: for 
vanishing market abroad, or the develor- 
ment of those factors in American ag? 
culture that will insure economic su 
periority 


The Federal Reserve System and 


In a discussion of the Federal Reserve 
System and the control of credit by sev- 
eral speakers at a meeting of the Eco- 
nomic Club of New York last Monday, 
Dr. .B M. Anderson Jr., Economist of the 
Chase National Bank, presented an anal- 
ysts of conditions, a part of which is re- 
printed herewith. Dr. Anderson’s de- 
scription of the bank credit items in- 
volved in the support of the present bull 
stock market is useful as making clear 
certain realities of the inflated credit sit- 
uation which have not been generally or 
adequately recognized by the public.— 
EpitokR THE ANNALIST. 
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ISCLAIMING a desire 
to act as arbiters of 





speculation, or of the 
values of securities, 
the Federal Keserve 
authorities have de- 
clared that they are 
= *| concerned when spec- 
SS} ulative demands for 
credit force a rise in rates of interest 
for commercial borrowers. I believe that 
they may properly go much further than 
this. They have responsibility for the 
banking position of the country, and this 
banking position tends to be impaired 
when bank credit is used in great and 
growing quantity for speculative pur- 
poses. The risks of bank loans against 
securities are greater when security val- 
ues are too high than they are when 
security values are reasonable, and the 
Federal Reserve authorities may, there- 
fore, properly consider the level of se- 
curity prices in framing their money 
market policy, just as they may properly 
consider with concern a speculation in 
commodities which sharply and suddenly 
raises commodity prices. 

The individual banks, of course, en- 
deavor to deal with this by the margins 
they require in connection with security 
loans and by the loan values they assign 
to securities, and I believe that our policy 
in this city with respect to these points 
has been very vigorous, and that our 














Credit Control 


loans are well margined. But it is also 
surely a legitimate matter of concern for 
the Federal Reserve authorities. 

The Federal Reserve authorities may 
properly consider the decline in the per- 
centage of bank assets eligible for re- 
discount at the Federal Reserve banks 
which has taken place as this speculative 
move has gone on, as security values 
have mounted, and as commercial loans 
have actually declined in the portfolios 
of banks. The following figures are sig- 
nificant in this connection: 

Percentage of Loans in National Banks 

Eligible for Redtscount of Federal Re- 

serve Banks. 

Date United New York 
June 3° States City 
1923... . .30.2% 25.5% 36.5% 32.5% 
1927... 24.1% 20.4% 28.7% 17.5% 
1928... .....21.6% 16.6% 18.1% 15.3¢: 


Chicago Boston 


Not only has the percentage of eligible 
paper to total loans and discounts de- 
clined, but also the percentage of govern- 
ment securities to other securities held 
has declined. For the national banks of 
the country, this percentage stood at 
53.1 per cent on June 30, 1923, and at 
40.5 per cent on June 30, 1928. Not nearly 
all, of course, of the government securi- 
ties held are available as collateral for 
loans at the Federal Reserve banks, be 
cause part is already hypothecated as col- 
lateral at the Federal Reserve banks 
and part is pledged as security for gov- 
ernment deposits, State deposits or trust 
department deposits. 

In this connection, however, it is com- 
forting to observe that since the end of 
1926 the great city banks have improved 
their position with respect to the hold- 
ings of government securities, making a 
deliberate effort to offset the decline in 
eligible commercial paper by increasing 
the government securities held, at the 
expense of profits and in the interest of 
liquidity and sound banking. 

The foregoing figures exhibit tenden- 
cies which are disquieting. The Federal 
Reserve authorities have every right to 





take cognizance of them. | believe that 


the situation is still manageable. The 
tendencit s have not yet gone so far that 
our banking system cannot work thing 
out. But surely no one would conten 


that the Federal Reserve authorities, ir 
the face of such tendencies, 
until the situation becomes unmanag‘ 


able before they attempt to correct it. 


should wait 


Power of the Federal Reserve to Control 


The question has been raised of the 
ability of the Federal Reserve System t 
control the situation because of the large 
volume of “outside money” loaned at the 
Stock Exchange, amounting, when both 
the Federal Reserve figures and the 
Stock Exchange figures are combined, to 
$3,884,000,000, a figure more than 
$1,000,000,000 in excess of the $2,824, 
000,000 loaned by American banks at the 
Stock Exchange. It is said that, while 
the Federal Reserve banks can control 
bank credit, they cannot control this 
“outside money.” The fallacy consists in 
the assumption that the so-called “bro- 
kers’ loans” figures measure the depen- 
dence of the securities’ market upon 
credit. They are, after all, only a small 
part of the total of loans against securi- 
ties and of bank holdings of securities. 
For the country as a whole, it is not pos- 
sible to give figures for the total of se- 
curity loans, but some 600-odd great city 
banks alone on March 6 of this year 
nad loans against securities of $7,573, 
000,000, and, in addition, had holdings 
of securities of $5,961,000,000. making a 
total of bank credit employed in the se 
curities market for these 600-odd banks 
alone of $13,534,000,000. For all the 
banks in the country the figure is very 
much greater. , 

Since Dec. 26 brokers’ loans for ac 
count of others have increased about 
$500,000,000, but since that same date 
collateral loans against securities fo! 
these 600-odd great city banks alone have 
also increased approximately $500,000.- 
000. The great bulk of bank loans 
against securities are made, not at the 
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money post in the Stock Exchange, but 
at the banks themselves. If the Federal 
Reserve banks can control the volume of 
bank credit, they can control the volume 
of credit available for security specula- 
tion. 

Their power to control the volume of 
bank credit is beyond question. The total 
deposits of the commercial banks of the 
United States stand between $43,000,- 
000,000 and $44,000,000,000, but the con- 
trol of this is in a much smaller figure, 


namely, the reserves of the member banks 
with the Federal Reserve System, which, 
on March 6, 1929, stood at $2,350,000,- 
900. This figure represents the deposits 
of the member banks with the Federal 
Reserve banks. If this figure is sub- 
stantially diminished, liquidation of 
bank credits is compelled. If this figure 
is substantially increased, general bank 
credit can expand. An increase or de- 
crease of $100,000,000, or even $50,000,- 
000 in the total of member bank reserves 


makes all the difference in the world in 
the money market. Money is tight wher 
bank reserves are deficient. Money is 
easy when bank reserves are excessive. 


Of these $2,350,000.000 of membe: 
bank reserves, $989,000,000 had been 
borrowed on Marth 6 from the Federa! 
Reserve banks by rediscounting. An ad- 


ditional $305,000,000 had been obtained 
from the Federal Reserve banks through 
the sale of acceptance liabilities of the 
banks, while an additional $163,000,000 


grew out of purchases by the Federa! 
Reserve banks of government securities. 
Of the $2,350,000,000 of reserves, $1,457,- 
000,000 thus rests on credit extended by 
the Federal Reserve authorities. If they 
reduce the volume of credit which 
they have extended to the money markei, 
they will proportionately contract mem- 
ber bank reserves; and, contracting mem- 
ber bank reserves, will compel a contrac- 
tion of credit extended to the securities 
market. They have the power. 


will 


Merchandizing Electricity in an Illinois Town: 
Principles of Rate-making 


By PHILIP CABOT 


Harvard Business School 


AWRENCEVILLE, a 
city of about 7,200 
inhabitants in the 
southeastern part of 
Illinois, in which oil 
refining is the pre- 
dominant industry, is 
supplied with electric- 
ity by the Central Ilh- 

nois Public Service Company, which also 
operates the water supply and the local 
ice business. Power is obtained from the 
interconnected transmission system of 
the company. 

Measured by wages, rents and the 
prices of staple commodities, Lawrence- 
ville is a typical Middle Western town. 
Rents range from $12.50 to $40 per 
month, the most typical condition being 
the five or six room frame house at 
$22.50. A very large proportion of the 
people own their homes. Annual in- 
comes of industrial workers are said to 
range from $1,200 to $2,000, and the 
average cost of a six-room house with 
modern improvements is about $3,500. 








Competition to Be Met 


Electricity in the domestic field meets 
the competition of gas which is sold for 
$2.45 per M. C. F.' for the first 2,000 
feet, with a reduction of 10 cents per 
M. C. F. up to 6,000, and the next 4,000 
at $1.90. This means that the average 
domestic customer using a gas range 
alone would have a monthly bill of about 
$5. A good trade of bituminous coal is 
available at $5.50 per ton delivered. 
Kerosene oil retails at 17% cents per 
gallon, and by-product coke can be had 
at $11 per ton. It is estimated that the 
percentage of families using each of 
these means of cooking during the year 
1926 was approximately as follows: 


MGs iarcsdae, teas peataters, ccastevancsk ates 45% 
2 EPR Sa eee 
2 I” ree 16% 
PI eerie oes 5 vanndie woes 4% 


Out of a population of 7,200, the elec- 
tric company had an average of 1,380 
domestic customers during the year 1926, 
a ratio of 1 to 5.2, which is near the 
saturation point. The average annual 
consumption per customer was 360 kw.- 
hr. For lighting alone, the average con- 
sumption was 311 kw.-hr. The average 
use for cooking alone was 1,203 kw.-*r. 


Two Electric Rate Schedules 


Domestie electric service in Lawrence- 
ville is supplied under two rate sched- 
ules, the domestic lighting rate and the 
eooking and heating rate. The former 
is a room demand rate as follows: 

14 cents per kw.-hr. for 1.2 times the 
= of rooms (Example: 5x1.2 
=p. 

8 cents per kw.-hr. for next block of 
same size. 

7 cents per kw.-hr. for all excess. 

Prompt payment discount: 1 cent per 
kw.-hr. 

Minimum bill $1 per month. 


Prior to May 1, 1926, maximum rate was 
%2 25. The increase in price is recent, and 
has not, in all probability, shown its full 
e.fect in so short a time. 





Under this rate an average customer’s 
monthly bill would amount to about $2 


6 kw.-hr. (5x1.2) at 14 cents..... $ .84 


Be ee SD ee ee A8 
US Rare, OF T GOIB io kik kocsis a ve 91 
25 $2.23 

Discount 1 cent x 25 kw.-hr.. .25 
Average price 7.9 cents..... $1.98 


The heating and cooking rate in 1926 
was 11.7 cents per kw.-hr. for the first 
10 kw.-hr. per month, and 3.7 cents for 
all energy in excess, subject to %4-cent 
discount; minimum bill $24 per year up 
to 6 kw. connected load, plus $4 for each 
additional kw. For a customer with a 
5 kw. range and an average monthly 
use of 100 kw.-hr. this rate works out 
as follows: 


10 kw.-hr. at 11.7 cents. $1.17 
90 kw.-hr. at 3.7 cents...... 3.33 
100 ; $4.50 

Discount .5 cent x 100.....= 0 


Average rate 4 cents. 


On May 1, 1927, this rate was reduced 
to 10.5 cents for the first block and 3.5 
cents for the second, with discount as 
above, so that at the present time the 
monthly bill of such a*customer would 
be $3.70 net, or 3.7 cents per kilowatt 
hour. The important point to note about 
this rate is that it is exclusively for cook- 
ing and heating, the customer being re- 
quired to furnish a special cireuit for 
this service with a minimum connected 
load of 2 kilowatt. 


Reasons for Separate Rates 


The economic justification of the strict 
separation of the lighting and heating 
services required by the rates in force in 
Lawrenceville rests upon the admitted 
difference in the characteristics of the 
lighting and heating markets. They are 
wholly different; the market for lighting 
and for small appliances is a rigid one, 
in which volume is only slightly influ- 
enced by price because experience seems 
to indicate that about as much energy 
for these purposes will be used at 8 or 
9 cents as at 5 or 6 cents. 

Before going further, it is important 
to be clear about what appliances should 
be included in the lighting group and 
what excluded. Personally I should in 
clude the following: sewing machines, 
vacuum cleaners, fans, percolators, radio 
chargers, sunbowls, grills, waffle irons, 
toasters, electric pads. These, with the 
lighting load, where the salesmanship 
has been expert, should consume from 
350 to 400 kilowatt hours a year. A 
common figure is 30 kilowatt hours per 
month. This is only 1 kilowatt hour per 
day, and the difference between 9 cents 
and 5 cents, for example, is too small 
materially to affect the habits of an 
American household. 


One good. candle costs 10 cents and the 
value of electric lighting plus the use of 
all these small appliances is so far above 
the cost even at 9 cents per kilowatt 
hour, that the use is not substantially 
less than it would be at 5 cents. Hence 
the market for this block of current does 
not respond readily to price reduction, 
and as there is no possibility of resale, a 
relatively high price can be maintained. 


Weakness of “Straddle” Rate 


But the conditions are wholly different 
in the heating field. This market is 
highly competitiva with gas, oil, coal, and 
coke, the prices of which in each locality 
determine the price at which electricity 
can be sold. In most places electricity 
cannot compete with these substitutes for 
water or house heating on a substantial 
scale, but the electric range has proved 
a successful competitor where pricing 
and selling has been skillful. This mar- 
ket is not only competitive, but elastic, 
(that is, volume rapidly as 
price is reduced) so that its characteris- 
tics are wholly distinct from the lighting 
and small appliance market. This is, 
perhaps, the strongest reason for two 
distinct rate classifications. If the two 
markets are handled under one rate form 
which attempts to straddle both, one, or 
even both markets may suffer from bad 
price regulation,x—and the markets are 
so unlike that the justice of two rates 
cannot be questioned. 

As an example of the dilemma which 
might result from a joint rate, consider 
what has already happened in the light 
ing market. Within the last few years 
the potential energy consumption has 
been more than doubled by new devices 
like vacuum cleaners, radio batteries, &c. 
A two-part rate designed to include 
lighting alone in the high-priced block 
would now be letting half the present 
market slip through its fingers, and five 
years hence the loss may have doubled 
again. If the refrigerator, flat iron and 
washing machine are included with the 
other appliances carrying the high rate, 
as they are in Lawrenceville, the 25 
kilowatt hour per month which would be 
adequate for lighting alone, would need 
to be expanded to 100 kilowatt 
which would knock any combination rate 
into ‘a cocked hat. These are powerful 
arguments against attempting to design 
a two-part rate which will develop two 
such dissimilar markets in the 
profitable way. 


increases 
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Rate Difficulties on Each Side 


It will be noticed that, in my classifi- 
cation above I have excluded the refrig- 
erator, flat iron and washing machine 
from the lighting group. This was de- 
liberate. The iron and washer are 
kitchen tools, and are often most con- 


veniently operated from an outlet on 
the electric range, so that, in the in- 
terests of domestic peace, it is wise to 
these to be operated from the 
range circuit even when a_ special 
rate schedule for cooking alone is in 
force. And | should favor the inclusion 
of the refrigerator also in the same cir- 
cuit, because the load factor of this de- 
vice is so good that a low price will 
show a profit; while the first cost of the 
appliance is so high that a great saving 
in ice and food must be shown in order 
to induce the customer to buy it. With 
these appliances excluded from the light- 
ing class, the case for two separate rates 
is somewhat weakened. It must rest 
mainly upon the different characteristics 
of the two markets, and upon the prob- 
ability that additions to the lighting 
group will be so great in the future as 
literally to disrupt a rate which attempts 
to combine the lighting group with the 
heating and cooking group. 

There is no denying that there are 
some advantages in a single rate for all 
domestic uses. Two meters are expen- 
sive, and the differentiation in charges 
is difficult to explain to the average 
customer. But the fact that the 
part rate may be a subterfuge to dis- 
guise this differentiation is not sufficient 
justification for its existence. All that 
can be said with confidence is that there 
and disadvantages on 
each side of this rate structure contro- 
and that each local manager 
should weigh them carefully and 
iis decision on local conditions. 
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rhe Development to Be Sought 


Considering the development of the 
domestic market in Lawrenceville 
whole, and in the light of achievements 
in other parts of the country, it makes 

creditable showing. In comparison 
with similar communities in 
stogy New England the results are su- 
perior, and they do not suffer by com- 
parison even with much larger New Eng- 
land When compared with the 
towns studied in Alabama, the develop- 
ment of the domestic lighting and small 
appliance distinctly superior; 
while the average use of all customers, 
360 as against 395, shows about 90 per 
cent. It is only in the cooking load that 
the comparison appears unfavorable, and 
this is probably due to the domestic and 
climatic conditions referred to above. 

It seems fair to conclude, therefore, 
that tested in this way the development 
is well above the average. But is this 
the ideal test? Should this community 
and this management be compared with 
the existing standards of our day, or 
with some ideal standard to which 
may aspire? Those who hitch 
chariot to a star are in danger of being 
twitched off their feet so that they 
dangle in space head downward to the 
diversion of the multitude. Neverthe- 
less, there have been captains of in- 
dustry, and even captains of public utility 
industry, who kept their heads and their 
under these trying conditions and 


as a 


poor old 


cities. 


load is 


men 
their 


feet 
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rave performed miracles. A little star- 
gazing, therefore, may do no harm. 


Present Average Sales Too Small 

Looked at in this perspective, the elec 
tric companies of the country have suc 
ceeded by dint of strenuous efforts in 
selling to each of their domestic cus- 


tomers about 7% cents worth of their 


goods a day. A great majority of their 


customers pay them $1.50 a month or 


less, and as it probably costs more than 
one-third of this to make out and collect 
the bill, including meter reading, it may) 
be gravely doubted whether in this field 
the companies are getting a new dolla) 
for an old one. From my own experience 
with my ice man and my laundry 
both of whom refused to deliver when 
my monthly bills fell to this figure, I 
doubt whether men outside of the publi 
utility business would regard the game 
The electric com 


man, 


as worth the candle 
panies have worked hard and spent good 
money to reach this point; but, looked 
at in this way, the result is pitiful, and 
seems to warrant the taken bys 
some operators that the domestic busi- 


view 


ness is not worth what it costs to get it 
But this is a mistaken view 

lhere is ten times as much business in 
the domestic field as has ever been ob 
tained, and the initial steps necessary to 
obtain it have already been taken. Up 
to this time the companies have worked 
mainly to connect all possible customers 
to their lines, and though the satura 
tion point has not been reached, many 
companies have one customer in every 


The Week's 


“CAUSE of its peculiar 
significance, a very 
large part of my 
space helow is devoted 
to that development 
of policy of the Brit 
Electric 

which is 


ish General 

Company, 

having so great a re- 
sound over the world 

That is a singular development in 
Spain. Students of the University of 
Madrid demonstrate riotously, more or 
less destructively, against the dictator- 
ship. The police (whether or no abso- 
lutely constrained so to do) fire on a 
mob of them, wounding two. About half 
of their fellow-students strike in sym- 
pathy. The government closes the uni- 
versity. The students continue to dem- 
onstrate, but more discreetly, keeping 
clear of the police. The movement 
spreads to other university centres—‘Se- 
ville, Barcelona, &c. The governmeni 
finds the explanation in vicious agita 
tion from outside the student bodies; 
probably correctly. Apparently a good 
many students are languishing in quod, 
while the Dictator awaits the proper 
moment for exercise of his usual clem- 
ency. 

The effects of the prolonged violent 
cold spell in Europe find doleful com- 
ment in reports of the Buropean econ- 
omy, especially the German. 

A Sound Movie Trust embracing sound 
film companies of Germany, Great Brit- 
~-ain and France—including Siemens- 
Haiske, German General Electric, Brit- 
ish and French Phototone—and with a 
combined capital investment of over 
$100,000,000, has been formed. The film 
system to be promoted is the Movietone. 

The world is about to witness a mighty 
contest for which all. Europe wil! be 
the battlefield; a:contest between Gen- 
erat Motors and’ the Ford Company for 
automotive precedence in Europe. Of 
which'more at seme future time. 


five of population served. This part 
of the job has been done, and done well; 
but the 
take a higher grade of 
than has ever, I think, been developed 
in any Most 
trained to sell goods, which is an easy 
matter what the utility 
salesman must now learn to do. He must 
sell ideas—a field 
exclusively by the preacher, the teacher, 
mention the 
statesman In order 
to approximate complete development in 
the domestic field the idea of electricity 
as a saver of time and labor must be 


next step is harder and will 
salesmanship 


industry. salesmen are 


compared to 


heretofore occupied 


and the prophet, not to 
too often politician. 


sold to the housewife; and before even 
a good beginning can be made, the sales- 
man must be a master of all domestic 
economic problems, of which the budget 
is perhaps the simplest. 


New Type of Electric Salesmanship 
Needed 


The electric utility salesman of the 
future must have mastered, and be pre- 
to teach, the lessons of the 
‘industrial revolution through 

have passed. The day of 
cheap domestic labor is gone. In this 
field, as in all America, a 
diminishing labor supply and consequent 
high wages require the substitution of 
machinery for hand work. This is the 
women’s field, and most women are not 
mechanically where their 
own freedom is involved they are quick 


pared 
domestic 
which we 


others in 


minded; but 


to learn, and the electric industry must 
teach them the uses of domestic machin- 


ery before electric power in profitable 
volume can be sold in the home. 

Such teaching must begin with an inti- 
mate knowledge of household budgets, 
not only in order to show the economies 
which electricity can produce, but also to 
connect these economies in the aggregate 
with the investment in equipment needed 
to accomplish them. It is a heavy 
charge, but one which the companies can 
do much to lighten when they see clearly 
what the investment is. For example, 
an electric refrigerator, one of the most 
profitable appliances, costs $200 to $300, 
a sum so large as to blockade the market 
except for the favored few. At the pres- 
ent time there are relatively few custo- 
mers whose ice bill runs as high as $40 
a year, which is about the minimum with 
which electric refrigeration can compete, 
but this situation can, I think, be easily 
changed and may even correct itself. A 
little education would easily convince 
many housewives that a larger expen- 
diture on this item would pay handsome 
dividends in better food and lower food 
costs. In a good electric refrigerator 
food keeps perfectly for astonishing 
lengths of time, so that it can be bought 
in larger quantities, thus saving both 
time and cash. It is my sincere belief 
that an electric refrigerator at present 
prices is a good investment for all middle 
and upper class families. 

This is only one example, but I believe 
it can be duplicated with all the standard 
electric appliances and that with first 
class selling pressure the volume of the 
domestic load can be increased four-fold 


within a comparatively short time. As 
the new investment for the electric com- 
panies would be comparatively small, the 
profit, even at what now seem | 
should be handsome. 


prices, 


Sales Managers the Present Obstacle 


But before salesmen can be trained to 
do such super-selling, the idea must be 
managers, and this is 
stands Few 


sold to the sales 
where the real obstacle 
sales managers have as yet got beyond 
the idea of getting new customers and 
selling a few small tools. As a result, 
the companies have got a multitude of 
customers who are at present a burden to 
them, and the number is constantly grow 
ing. It is time to quit this business and 
to throw the whole power of the sales 
] 


organization into building up the load of 


the old customers. To do this succes 
fully, the companies must achieve a 
wholly new conception of the thing to be 
sold. It is an idea—-a way of life-—not 
an appliance that must be sold. New 
men of a type not now used as salesmen 
must be discovered and This 
may be a slow and costly process at first, 
but it will pay in the long run, for vol- 
ume such as has never beer 
can be obtained in the domesti 
it is a business 
sion is unknown. 
Men who are looking for quick re- 
sults will not find this prospect inviting, 
but our great electric utilities } 
been built up by such men, but by men 
who looked to the future ar 
generations to come. 


trained. 


ipproached 
field, and 
in which trade depres 


nave not 


built for 


Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 


prominent at this Spring’s 
showing of the 


Especially 
Leipzig Fair was the 
Union of Socialist Soviet Republics. 

The Third National Kuomintang Con- 
gress convened at Nanking on the fif- 
teenth. The dispatches have hinted the 
probability, nay, the near-certainty, of 
direst developments in that connection. 
apparently, all has 
gone off quietiy enough. But the hints 
were not purely bugabooish; a lamenta- 


So far, however, 


ble turn-up is quite possible still. 


GERMANY 


UR commercial attaché in Berlin 
(Mr. F. W. Allport) forwards a 
depressing report of economic con- 


ditions in the Reich in February. Among 
the causes he cites the following: Dubita- 
tion concerning the outcome of the de- 
liberations of the Experts’ Committee; 
withdrawal of foreign funds because of 
rising money rates in other countries; 
usual seasonal slackness; uncertainty as 
to trend of money; the internal political 
situation (prolonged cabinet crisis); de- 
lay in action on the budget (with its 
threat of important tax increases); the 
strained condition of the Federal Trea- 
sury (involving the necessity of heavy 
borrowings in the open money market), 
and (not least) the terribly severe 
weather, causing almost complete shut- 
down of outdoor work. I quote: 

The slack condition of business is re- 
flected among other things in increased 
unemployment, insolvencies and defaults, 
reduced car loadings and security trad- 
ing. Recipients of unemployment relief 
numbered 2,300,000 on Feb. 15, which 


is the highest sinee stabilization, not ex- ~ 


cluding the crisis period in the early part 
of 1926. The number of unemployed on 
Jan. 15 was 2,029,000, and on Feb. 15, 
1928, it was 1,300,000. It is estimated 
that about one-third of the present un- 


employment is caused by cold weather. 

Bankruptcies in January and February 
totaled 1,635 and receiverships 616, as 
compared with 1,458 and 382, respec- 
tively, during the corresponding period 
last year. The value of protested drafts 
in January and February totaled 21,900,- 
000 marks, as against 16,300,000 marks 
in the corresponding period of last year. 

Security quotations are declining; the 
stock quotation index at the end of Feb- 
ruary stood at 128, as compared with 130 
at the end of January, 135 at the end of 
February a year ago, and 177 at the end 
of April, 1927. Bond quotations are 
steadier but also weak; the bond index 
now stands at 99, as against 101 a year 
ago and 110 in April, 1927. 

February car loadings are unexpect- 
edly low, considering that as a result of 
frozen waterways practically all trans- 
portation is by rail. Loadings during 
the first three weeks of February had a 
weekly average of 752,000, as compared 
with 854,000 during the corresponding 
period of last year. 


Hamburg is now the second greatest 
port in the world in respect of “reg- 
istered tonnage of incoming foreign 
traffic” (the standard basis of com 
parison), having during 1928 passed 
Antwerp, then Rotterdam, and finally 
London. The 1928 figure for Hamburg 
is 21,488,000, as against 21,313,000 for 
London. 20,450,000 for Rotterdam and 
20,055,000 for Antwerp. The figure for 
New York is 39,000,000. Hamburg’s 
gain in 1928 was 9% per cent; 17,268 
vessels entered; more by 677 than in 
1927. Her highest pre-war figure was 
14,000,000 (in 1913); the figure in 1919 
was 1,488,000. 

Under certain provisions of the Treaty 
of. Versailles-a commission consisting of 
one Czechoslovak, one German and one 
Briton is about to establish a free port 
for Czechoslovakia within the confines 
of the free port of Hamburg, Czechoslo- 


vakia to pay an annual! rental therefor 
over ninety-nine years. It expected 
that this will’ result in diversion to Ham- 
burg of perhaps a million tons of ship 
ping now entering Trieste annually 

In 1919 the total 
trom Hamburg was the equivalent of 
about $29,000,000. In 1927 
000,000. In 1928 it was $47 


THE BRITISH EMPIRE 
\HE chief features of the 


Trade’s report of foreign trade for 
February, 1929, are a 


value of exports 


was $39,- 


,200,000 


Board of 


follows: 
Total imports were valued at £91,340,- 
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NEWMONT MINING CORPORATION 


Annual Report for the Year Ended December 31, 1928. 





PRESIDENT’S REPORT 
New York, N. Y., March 19, 1929. 
To the Stockholders of 
NEWMONT MINING CORPORATION: 

We submit the following report of your Company’s operations cover- 
ing the calendar year 1928: 

Cash dividends were paid of $4.00 per share totaling $1,884,784.00. 

At the Directors’ Meeting in December Dividend No. 15 was de- 
clared of $1.00 per share in cash and also five per cent. in stock. Both 
dividends were paid January 15, 1929, to the stockholders of record on 
December 28, 1928. The stock dividend was 23,916 shares and increased 
the outstanding stock on January 15, 1929, to 503,224 shares. In 1928 
the outstanding stock was increased by 3,700 shares (of which 1,000 shares 
were mentioned in the last Annual Report), sold and issued to employees 
of the Company. 

In April, 1928, the stockholders were given rights to purchase at 
$15.00 per share one share of Hudson Bay Mining and Smelting Co., 
Limited, stock for each two shares of Newmont stock held of record 
March 31, 1928. 

Mining exploration was prosecuted throughout the year. No mines 
were acquired during the year but work is proceeding vigorously on three 
properties in the development of which the corporation has accepted 
substantial participations. 

Previous contacts and interests in Africa enabled the Corporation to 
acquire a substantial stock interest in Rhodesian Anglo American, Ltd., 
a British corporation organized to acquire the interests of Anglo American 
Corporation of South Africa, Ltd., and of its associates, in Northern 
Rhodesian copper properties. The shareholding so acquired is additional 
to your indirect ownership in Rhodesian Anglo American, Ltd., held by 
virtue of your ownership in Anglo American Corporation of South Africa, 
Ltd. 

The report of the Treasurer with the Profit and Loss Statement for 
the calendar year 1928 and the Balance Sheet as at December 31, 1928, 
follow. Respectfully submitted, 


harks tuys 


President. 


TREASURER’S REPORT 
New York City, March 19, 1929. 

MR. CHARLES F. AYER, President, 

NEWMONT MINING CORPORATION, 

14 Wall Street, 
New York City. 

DEAR SIR: 

| submit my report consisting of Profit and Loss Statement for the 
calendar year 1928 and a Balance Sheet as at December 31, 1928, duly 
certified by Messrs. Barrow, Wade, Guthrie & Co., Accountants and 
Auditors. 

Among the “Stocks of Listed Dividend-Paying Corporations’ and 
“Stocks of Listed Non-Dividend-Paying Corporations,” shown in the 
Balance Sheet, are shares of 


4 


Anglo American Corporation of South Africa, Limited 
Calumet & Arizona Mining Company 
Continental Oil Company 

Hudson Bay Mining and Smelting Co., Limited 
Kennecott Copper Corporation 

Magma Copper Company 

New Cornelia Copper Company 

Ohio Oil Company 

Rhodesian Anglo American, Ltd. 

Standard Oil Company of California 

Texas Gulf Sulphur Company 


The total market value of the ‘“‘Listed’’ stocks owned on December 31. 
1928, was $62,203,588.60 based on quoted prices on that date for these 
stocks on the Exchanges where listed. 

Respectfully submitted, 
H. E. DODGE, 





NEWMONT MINING CORPORATION 
Profit and Loss Statement for the Year ended December 31, 1928 
EARNINGS: 


Dividends $1,849,063.12 
Interest 192,123.88 


6,287 ,436.36 
$8 328,623.36 


Other Profits Realized 


Total Earnings... . . 
EXPENSES 

Taxes paid and Reserves for Federal In- 
come Tax for the year 1928 

Administrative and Office Expense and 
Salaries 

i:xpenditures for Investigations and Work 
done on ventures abandoned during the 
vear (net 


$716,522.03 


129,080.45 


44,663.07 


Total Expenses and Reserves. ... . &90,265.55 


Net Profit for the Year 1928- Carried to Earned Surplus 
Account. $7,438,357 81 

EARNED SURPLUS ACCOUNT 
For the Year Ended December 31, 1928. 

January Ist, 1928 $20,984,219.70 


Balance 


Deduet Sundry Adjustments. . . 119.00 
$20,984,100.70 
{dd Net Profit for the vear, as above $7 438,357.81 


$28,422,458.51 


Cash Dividends declared in 1928 
Nos. 12, 13, 14 and 15. 
Stock Dividend, payable January 15, 
1929. at par. 


Deducl 
$1,910,132.00 


239,154.00  2,149,286.00 


Pulance December 31. 1928. carried to 


Balance Sheet. . $26,273.172.51 


Treasurer. 
NEWMONT MINING CORPORATION 
Balance Sheet as at December 31, 1928 
ASSETS: 

Cash. ” a $3,314,878.79 

New York City and Domestic Corporation Bonds, at 
Comt......... a 1,152,712.67 

Stocks of Listed Dividend-Paying Corporations, at 
i oe 23,517,969.30 


(Market Value December 31, 1928, $50,426,370.60) 
Stocks of Listed Non-Dividend-Paying Corporations, 
at Cost 
(Market Value December 31, 1928, $11,777,218.00) 
Miscellaneous Stocks of Corporations and Other 
Undertakings, at Cost..... 
Other Assets........... 


7,064,938.73 


1,668, 138.00 
53,453.98 


Total Assets. $36,772,091.47 
LIABILITIES, CAPITAL AND SURPLUS 


LIABILITIES: 


Accounts Payable $27,432.89 


Dividend No. 15, payable January 15, 1929 478,308.00 
Reserves for Taxes... . 810,438,07 
Total Liabilities... $1,316, 178.96 


CAPITAL AND SURPLUS: 
*Common Stock, 800,000 shares, par value 
$10.00 each. Authorized and Issued. $8,000,000.00 


Less—-In Treasury $3,206,914.00 

Deduct—-Stock Dividend 

payable January 15,1929 239,154.00 2,967,760.00 
$5,032,240.00 

Capital Surplus... 4,150,500.00 


26,273,172.51 


Total Liabilities; Capital and Surplus 


35,455,912.51 
$36,772,091.47 


Earned Surplus. ... 





NOTE. 


Officers and Employees of the Corporation hold options.to purchase 5,400 shares of the 296.776 shares Common Stock held in its Treasury. 


CERTIFICATE OF AUDITORS. 


We have audited the books and accounts.of Newmont Mining Corporation for the year ended December 31, 1928, have verified the cash and securities owned:*and have 


examined the other ttems of Assets and Liabilities. 


We certify that the foregoing Balance Sheet. Profit and Loss-Statament, and Statement of Earned Surplus are in accordance with the books and, in our opinion, set forth 
correctly the financial position of Newmont. Mining Cerporation as at December 31, 1928, and the results of its operations-for the year. 1928 


New York. March 4. 1929. 


BARROW., WADE. GUTHRIE & CO.. 
Accountants ard Auditors. 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 550 


000; exports of British products, £55,- 
660,000; re-exports, foreign goods, £10,- 
300,000; total exports, £65,960,000; ex- 
cess of imports, £25,380,000. 

Exports of British products totaled 
less in value than those of January, 
1929, by £11,219,607; re-exports were 
greater by £489,318; imports were less 
by £24,724,145;: the excess of imports 
was less by £13,993,856. 

Exports of British products in Febru- 
ary, 1929, were valued at £55,660,000; 
in January, 1929, at £66,879,607; in De- 
cember, 1928, at £60,390,000; in Novem- 
ber, 1928, at £63,766,502; in October, 
1928, at £64,310,000; in September, 1928, 
at £56,620,000. 

Imports in February, 1929, were 
valued at £91,340,000; in January, 1929, 
at £116,064,145; in December, 1928, at 
£101,450,000; in November, 1928, at 
£106,855,875; in October, 1928, at £102,- 
640,000; in September, 1928, at £87, 
680,000 

Exports of British products in Febru- 
ary, 1929, totaled less in value than 
those of February, 1928, by £1,576,148. 
Imports in February, 1929, totaled less 
in value than those of February, 1928, 
by £7,508,374. 

The largest month’s export since the 
war was £137,451,904, in July, 1920; the 
smallest was £23,152,238, in June, 1922. 

The largest month’s import since the 
war was £183,098,338, in July, 1920; the 
smallest was £69,384,957, in February, 
1922. 

Obviously ’twas a crue] slump in Feb- 
ruary. I postpone discussion of the 
causes, merely remarking that the al- 
most unprecedentedly severe weather 
will probably be found the major cause. 

On March 13, at a meeting in London 
of shareholders of the British General 
Electric Company, Ltd., it was voted to 
restrict a new issue of 1,600,000 shares 
of the company to persons of British 
nationality. It would seem that (the new 
issue not considered) Americans hold 
1,500,000 shares in the company, as 
against 800,000 held by Britons. But 
only Britons, I believe, have voting 
rights. The meeting was stormy, not 
only American shareholders in a block 
but ‘individual Britons also protesting, 
the latter calling in question the honesty 
of the proposed action and predicting 
dire effects on Anglo-American rela- 
tions. However, there were only ten 
dissenting votes. Says Sir Hugo Hirst, 
chairman of the meeting: 

I am sorry to have to be a pioneer in 
this matter, but I am satisfied that I 
shall have imitators either voluntarily 
or through legislation. I know of no 
other way to preserve the character of 
this business. I regret that this action 
has apparently given umbrage in certain 
quarters, but I believe that the criticism 
is due to misunderstanding of our ob- 
jects. 

During the past twelve months a de- 
velopment has occurred which none of 
the directors ever anticipated. Suddenly. 
without our knowledge or assent, deal- 
ings in our shares began on the Curb 
Market in New York. We immediately 
took steps to insure that any attempt to 
secure foreign control should be made 
impossible. Despite that, purchases in 
the United States continued, raising the 
price of our shares abnormally. When 

we considered the situation, we realized 
that we had been deprived of more than 
60 per cent, if not more, of our ordinary 
shareholders. 

The General Electric Company has al- 
ways been regarded as a strictly British 
concern and has derived no small amount 
of its strength from the cooperation it 
received from British shareholders in 


both the home and Empire markets. It 
is therefore absolutely vital that, apart 
from control, its British character should 
be preserved 


The following article by a _ British 
financial expert, which appeared in The 
London Daily Chronicle of March 15, is 
extremely interesting in the above con- 
nection : 


The décision of the General Electric 
Company to restrict its new issue of 
shares to British subjects strikes a blow 
at the position of London as the world’s 
financial centre. There are no two opin- 
ions about this matter among responsible 
authorities in London. Unfortunately, 
the General Electric directors seem to 
have insulated their minds against the 
shock of City opinion. Sir Hugo Hirst 
and his colleagues must realize that the 
campaign against foreign shareholders 
has not only shocked City opinion but 
has offended the British sense of fair 
play. 

The campaign started last Summer. 
The General Electric directors were ap- 
parently annoyed at the rise in the mar- 
ket price of the shares which took place 
about ten days before the announcement 
of the increased dividend. The rise oc- 
curred because a New York financial 
house, without the knowledge of Sir 
Hugo Hirst. had bought a block of Gen- 
eral Electric shares and started deal- 
ings on the New York Curb market. 

There is nothing improper about the 
introduction of British industrial shares 
to the New York market. There is much 
to be said for it, and even the British 
Treasury agreed last year to listing the 
British Government funding loan in New 
York. Every purchase of sterling securi- 
ties by American investors goes to sup- 
port our American exchange and brings 
financial business to London. 

Sir Hugo fails to appreciate fully the 
national advantages of American par- 
ticipation in British securities. He is 
imbued only with the idea that the Gen- 
eral Electric becomes strong when shares 
are held by people who are users of its 
products and who take an interest in its 
development. His ideal is to see it a 
national institution. Hence at the gen- 
eral meeting last year Sir Hugo declared 
it would be an embarrassment if too 
big a proportion of its siares were held 
in non-British hands and at an extraordi- 
nary general meeting in August the for- 
eign shareholders were actually deprived 
of their votes. 

It seems extraordinary that American 
shareholders did not object strongly 
against this revolutionary act of dis- 
franchisement. It is a common enough 
practice to limit the voting rights of for- 
eign shareholders. For example, to com- 
ply with Swedish law the great Swedish 
watch company in issuing shares in Lon- 
don and other international! centres has 
always limited voting rights to one- 
thousandth of a vote per share, while 
Swedish-owned shares receive one vote 
per share. No objection ever has been 
raised to this practice. To deprive for- 
eign shareholders of the right to vote at 
all is revolutionary. It is a step which 
British holders of foreign securities 
would describe as financial Bolshevism. 

If there were doubts that the interest 
of Americans in General Electric was 
anything more than that of honest and 
peaceful investment, Sir Hugo Hirst 
himself dispelled them by the statement 
that since the disfranchisement of for- 
eign shareholders last year American 
buying of General Electric shares has 
increased steadily until it is estimated 
that 60 per cent of the ordinary share 
capital is in American investors’ hands. 

Before August, 1928, 40,000 General 
Electric shares were held in New York. 
Today the number is 1,500,000. Despite 
the fact that these 1,500,000 shares 
possess no votes, so that there is no ques- 
tion of control of the company passing 
into foreign hands, General Electric de- 
cided to exclude them from participation 
in the new issue on bonus terms. This 
issue of 1,600,000 shares is intended to 
provide funds for repayment in 1931 of 
£3,249,600 7 per cent mortgage debenture 
stoek. How could this issue be limited 
to the British public only without creat- 
ing a scandal? 


The company found a way out by sell- 
ing 1,500,000 shares of the new issue 
to the British Foreign and Colonial Cor- 
poration at £2 per share, leaving it 
to allot the shares at a price not exceed- 
ing £2 2s to such British subjects as it 
thinks fit, but with definite instructions 
to distribute the shares among the great- 
est number of applicants without regard 
to whether they are shareholders or not. 

The extraordinary fact is that at the 
time this issue was announced the mar- 
ket price of General Electric shares was 
65 shillings. Who has ever heard of a 
company offering a bonus issue to the 
outside public without permitting all its 
own shareholders to participate? Such 
a practice is illegal in some countries. 
Yet General Electric has decided upon 
this extraordinary course because to 
offer shares to its British shareholders 
would have meant actually defrauding 
its American shareholders. To spite the 
face of its American shareholders the 
company has cut off the nose of its 
British shareholders. 

Sir Hugo Hirst can argue that it is 
no fault of his that American buying 
should carry the price of General Elec- 
trie shares far above their intrinsic in- 
vestment value. The price this year has 
been as high as 80 shillings. and on the 
basis of existing dividends of 10 per cent 
Sir Hugo may argue that 42 shillings is 
a more reasonable valuation than 80 
shillings. But the Stock Exchange al- 
ways looks ahead, and despite recent 
events still values General Electric shares 
at 52 shillings and 6 pence. Issue of 
the new shares at 42 shillings is there- 
fore giving away a bonus of which the 
American shareholders are deprived ab- 
solutely, although the British sharehold- 
ers may participate by subscribing ‘to 
the new issue. 

The consequences of this discrimina- 
tion may be serious if foreign companies 
in which British investors are interested 
retaliate or follow General Electric’s 
example. The extent of our foreign 
holdings is enormous. The Board of 
Trade has just estimated that the net 
income from overseas investment is 
£285,000,000 a year. If British share- 
holders were to be deprived of voting 
rights and subscription rights in foreign 
companies it would bring heavy loss to 
the national income and wealth. 

It is quite true that General Electric 
occupies an important position in the 
British electrical industry and that that 
industry contributes to the national 
wealth. But the City of London is also 
contributing to the national income and 
its earnings depend upon the extent to 
which its financial machinery is used as 
an international centre for investment 
business. The London Stock Exchange 
is one of the most important parts in 
that financial mechanism and, if it can- 
not guarantee the foreign capitalist free 
dealings in British securities because of 
restrictions which British companies 
impose, the London Stock Exchange will 
lose its position as an_ international 
market and business will flow to other 
centres. 

It is these broad national considera- 
tions which seem lost on Sir Hugo Hirst 
and his colleagues in their desire to be 
100 per cent British. Sir Hugo may 
succeed in making the share register of 
General Electric British, but not without 
offending the British sense of fair deal- 
ing and damaging the prestige of 
London. 


Ah! Sir Hugo has lent his ears to the 
multitudinous protests from all direc- 


tions; from the London Economist and 
Times and Observer, etc., etc., as well as 
the American shareholders. The a1 
rangement for disposition of the new 
shares has been suspended and will prob- 
ably be set aside, and negotiations are 
afoot looking to “full protection of the 
rights of American investors” in the 
company; i. e., it is proposed to assure 
British control without prejudice to for- 
eign capital. A plausible enough rumor 
has it that the Bank of England itself 
intervened. 


CHINA 


HE year 1927 was the first year 

since 1918 of decline in Chinese 

customs collections. But the ground 
lost was more than recovered in 1928. 
The total of collections in 1928 was 
Haikwan Taels 82,332,000 (about $58,- 
200,000). All foreign loan service: 
cured on the customs revenues were met 
in 1928; and the same of similarly se- 
cured domestic loans. Despite continu- 
ance of piracy, brigandage, likin and 
squeeze, and the unspeakable condition 
of the railways, trade made very notable 
recovery in the twenty-one provinces, 
especially on the Yangtsze and in the 
area economically tributary to Canton, 
while in Manchuria it continued to boom 
on. The anti-Japanese boycott has re- 
sulted in supplanting of Japanese goods 
in some lines by other foreign goods; 
but the latter are not expected to hold 
the ground so gained, in view of the 
Japanese advantages of lower costs of 
production and shorter transportation 
Though export as a whole advanced in 
1928, not so of coolie export, one of it 
important branches, which declined be 
cause of conditions in the Malay rubber 
industry. 


JAPAN 


INANCIAL consolidation, in recov- 
ery from the crisis, made gratify- 
ing progress during 1928 

The budget estimates for the fisca! 
year 1930 (begins April 1, 1929) show 
expenditures estimated at 1,752,816,000 
yen, revenues at 1,580,138,000. The def- 
icit is to be met partly by a loan, partly 
by the surplus from the preceding fiscal 
year. 

The national debt was increased by 
379,000,000 yen to 5,766,000,000 during 
the first eleven months of 1928 

Money was easy through 1928, and 
short loans were offered at the lowesi 
rate of record. Despite a certain strain, 
note expansion was strictly curbed. 

From Jan. 1 to Dec. 20, 1928, imports 
totaled 2,120,496,000 yen in value, ex 
ports 1,909,781,000. Imports were greate: 
by 17,000,000 yen than for the corre- 
sponding period of 1927, exports less by 
16,000,000. The foreign trade showing 
for the latter part of the year was es- 
pecially discouraging. 
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Outstanding Features in the Commodities 
The Commodity Price Level Speculative Commodity Markets 


A Review of the Week Ended Tuesday, March 19, 1929. Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 











industry abroad last week both in spin- 
in distribution of 


OTTON—A _ combina 
tion of fair weather, 


of pork 
The 


ONTRIBUTING to a downward, while the prices 














reduction in THE AN- 


week were marked de- 
clines in the farm and 
food products and in 
» the miscellaneous in- 
exes which were more than enough to 
overbalance higher values of metals and 
fuels. The resulting index this week 
stands at 146.5 compared with 147.1 on 





products show a marked increase. 


have been generally downward. Lard 
and cotton oil have sought higher levels, 
while the trends of other foods have 
been mixed. 

The end of the price-cutting war in 
California has helped to strengthen the 
price of gasoline this week, but the price 
of crude petroleum declined in the face 






































dustry abroad,  to- 
gether with a slacken- 
ing in distribution of 
finished goods, has 
created a state s irregularity in the cot- 
ton futures market, but a recovery at the 
end of the week left prices only slightly 
below the opening. 








ning activity and 


NALIST Weekly Index price of coffee has tended lower in spite uncertainty as to total goods. Reports from Italy, France, Ger- 
of Wholesale Com- of the strength shown in future con- of ginnings, some many and the United Kingdom show that 
modity Prices this tracts, and the prices of sugar and eggs slowing up in the in- all are experiencing a slower demand for 


cloths, though South America and China 
continue to buy fair amounts in Man- 
chester. While spinners’ takings in the 
four countries mentioned above show a 
reduction of 27,000 bales from the pre- 
vious week, those of Japan and China 
show an increase nearly as great. 
Range of Cotton nets Prices. 




















March 12. of what appears to be another program It was to be expected that with the —Mar.— Mey—- —July— 
Outstanding among the declines in of restricted production. return of favorable weather there would Mar. 11. ae es Beis 212i cn oa. 
farm products—there were no advances Increases in the price of copper have be a temporary recession in prices owing ue. 4.22 2S oe e 6 4 2.0 
—were reductions of 5% cents in the become so frequent that they are almost to the character of the recent rise which Mar 14 21.33 21.10 21.33 21.05 20 81 20.56 
price of wheat; 3% cents in the price of taken as a matter of course. This week was based partly on the prevalence of Mar. 16.21.28 21.06 21:24 21:06 20:74 20:55 
corn; 1-3 of a cent in the price of cot- the change amount to 2 cents a pound, the opposite condition. The effects of Wk’s rge.21.42 21.05 21.45 21.05 20.94 20.55 
the delay in preparation, however, are Mar. 18..21.00 20.78 2088 oe OT ao aD 
THE ANNALIST WEEKLY INDEX OF WHOLESALE still present, and, no doubt, they will Mar. 20..21.28 20.89 21.22 20.82 20.72 20.38 
COMMODITY PRICES (1913=100) have some adverse influence on the lose. . .20.98@21.00 20.92@20.93 20.45@20.48 
20 Bu: growth of the new crop. To those less High. on a se 
r T comes geen —— ere P ° , i » 4 ow. 
| | optimistically inclined, though, there is Mar 11..20 20.65" 20.45 20°50 20.38 20.64 20.41 
| solace to be found in the potential con- Mar. 12-.20.55 20.37 20.51 20.20 30.52 20.30 
ss | | on dition of the soil. Mar 14. . 20.61 20.43 20.54 20.35 20.60 20.40 
4) | . a » «ae : . . . i 
7 « The flooded areas in the cotton States — 18.20.66 20:50 20:58 20.43 20.62 20.45 
$ | . outside of Georgia and Alabama are es- Wk's rge.20.72 20.37 20.63 20.30 20.70 20.30 
2150) | eee i i : . Mar. 18..20.32 20.18 20.33 20.12 20:34 20.17 
z + 1502 timated to cover from 100,000 to 400,000 Mon 19. .20:36 2017 20:31 2012 2034 2015 
be x acres, while those in Georgia and Ala- Mar. 20. .20.60 20.25 20.50 20.19 20.54 20.23 
Bis | g bama are placed at 250,000 acres. If “@f;.? 20.30  -20.23@20.25 —«-20.28 
H —F pas these areas do not produce any cotton aut? 
this year their effect on the total crop Mar. 11...............ceeeeeeeeees 2061 20.43 
BN Boirceaxcivataredvuseonscsneee 20.50 20.34 
- on a S inses 'S | may account for a loss of 200,000 to 300,- at is 20.52 20°37 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP 0c 440 ar. saerenecereusonegensousseuse 0 ol 
i928 1929 Pag Ta a0: OT a a ee 
1.Farm 2. Food 3. Textile 4. 5. -aliding .Chem- ceiia- Com- The underlying position of cotton, how- BM ne s0s Kentiandigaedetet sewn 20.59 20.44 
1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. moditics ever, remains fundamentally strong. ee ee py eer 20.66 20.34 
February ..... 46.9 50. 52.2 155.8 120.4 50.5 134.0 125.0 145.9 Spi ? taki : . : ca. 20.31 20.16 
arch fe Sree 146.6 151.5 152-7 157.3 120.4 151.7 143.3 122.2 146.1 pinners’ takings of American cotton are fier. 3. - 2031 20.16 
(eer ; , 2. é. y f 6° y u me : - ada ala or : 
cen nedl 164 1960 1548 1583 1906 1648 1362 1153 161.5 | 579,000 bales more than the same time Mar. 2)........ » 20.5 20.28 
SSS 151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 18 last season, and exports are over 1000< mr le MR ows rene resceserees : 
» Tee tS as =. =e oe ee 120.8 150.8 000 more. Consumption is very large, The decline in the price of raw cotton 
September 155.7 46.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
Seen Rt Be we Gs BS ek ime igs 
ovember 148. i q . 3. a m ‘ * 
December ...-. 148.7 147.0 156.7 1660 1243 1538 1346 118.0 147.5 SPOT PRICES OF IMPORTANT COMMODITIES 
1929. ; Mar. 19,'29. Mar. 12, ’29. Mar. 20, 28. 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 Wheat, No. 2 red (bu.)....... $1.55%4 $1.60% 1.77 
February ...... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.7 Corn, No. 2 yellow (bu. ). 1.14 1.21 
1928. Cates, INO. 3 WHIES (WU. ) 6605. cccccccccecens 58% 
Mar. 20. 146.2 151.3 153.1 157.3 120.5 153.4 134.3 122.1 145.9 Rye, No. 2 white (bu.).......... 1.23% 13 
eS eae 147.8 145.4 156.3 166.4 124.4 153.8 134.6 120.8 147.1 Barley, malting (bu.). 78% 8 1.11% 
"ae 1479 1448 1562 1666 125.0 1538 1346 1242 147.5 Cattle, best heavy steers, Chicago (00 Ib.). 14.06 14.75 
Hogs, day’s Tei Chicago (100 Ib.)..... 11.49 c 8.00 
og 146.5 144.2 155.8 167.0 125.3 153.7 1346 1270 1469 gl. ae ‘Bnei thei. teins 
ES acne 145.7 143.2 156.3 1663 1253 153.7 1346 127.1 146.2 Wool, Ohio delaines aw Be baal’ di “@ 4 4 @ 4 0 @ 
Me  Wcucancs 147.5 146.4 154.8 164.4 125.6 153.7 134.6 128.9 147.4 Steers, choice carcass (100 Ib.) 20:00 @22:00 21.00 @22.00 ‘00 
Web. 5........ 1448 1468 1549 ° 163.0 125.9 153.7 1346 129.6 146.5 Mati: MENMINE MMREY ooo odrds'cesc ssc ose So 14 ; 10% 
was. 2..... 145.4 145.3 154.5 1626 1269 154.1 134.6 128.0 146.2 Pork, mess (100 lb.).............--. oo 30.00 31/00 
Feb. 19 146.4 146.2 154.3 161.0 127.0 154.1 134.6 129.6 146.6 Pork, bellies en a eeipe is 17%, “(17% ‘17% 
Feb. 26 146.5 148.2 .1540 161.0 1275 154.1 1346 1288 147.3 ranulated (ib.). 0490 “0490 “ 0580@.0585 
Mer Mes RD He ee Ne . MG alt glk @ ah giPhe 
= i , +154. . ’ 54. Y t i eee 4@ j . : 
Mar. 19....'.'1454 43-4 1A 161-1 131.8150 1K ST 146.5 Fie afin. tent i ee 270 @12.80 1280 @1290 1213 @12.25 
Revised. Cottonseed oil imm. crude, 8. &. (100 Ib.).. 10.65 10.90 — 9.70 ® 9. 
Printcloth, 38-inch, 64x60, 5.35 (yd.): 07% 07% OT4@ 07% 
Cotton sheeting, brown, 36-inch, 86x66, 4,000 A 
ton; and 9 cents in the price of hogs. the largest increase in one week since og A ae 084% 08% 08 @ .08% 
These commodities were primarily re- the post-war period of inflation, and a we sha seeeeeee ea Oa ee 3644@ 37 .36%4@ .37 35 @ .35% 
sponsible for the marked decline which further increase of 1 cent occurred after weaving ‘(lb.) satan pened mb alfblood 1.80 @ 1.82% 1.80 1.82% 1.80 @ 1.82% 
occurred in the index of this group, al- the date of this index. The producers gy RE gy Rg * pt “ie ae oe @ 5.45 
though small declines also occurred in are virtually sold out as far ahead as Goal. anthracite, stove, company (ton)..... 9.25 9.25 9.35 
the prices of barley, oats, lambs and July, and while consumers are trying ri on) rapmomeoneed Laepcod nape —— 1.60 @1.70 160 @1.70 1.75 @ 1.90 
eggs. The price of hides, which has fig- to book orders for August and after, the | caren Ogee no sin o Cuaeee ae). eee 3.00 3.00 2.60 
ured in such a spectacular decline in sev- producers seem to be unwilling to accept rug Reporter av. for 10 sections (gal.). 1887 1832 .1845 
eral months past, remained steady at such orders at the present time. Lead e Drug Ret A. SB, -F Cas a eee 1.658 1.668 1.437 
¥ s for the fourth consecutive and zinc, which are more or less selv g iron, Iron Age composite (ton)......... 18.29 18.38 17.75 
s om 4 ° ° ne ‘ ¥ ” . closely Finished steel, Iron Age composite (100 | Ib.) 2.391 2.391 2.364 
week. The price of wheat, which is now associated with copper, are also firmer. Copper: electrolytic iB) eee Gi eas Be .20 .14075@. 14125 
. . . . . 7 
11 cents below the year’s high, is still a The price of lead was increased % cent owe *  Soecocresten ceneareate one a 7300 0760 ying “591 
few cents higher than at the turn of the to 7% cents, while the price of zinc rose ge = Louis ge. ee ‘“ : 0635 .06325@.0635 05675 
year, while the price of rye, within 3 2% points to 6.35 cents. Pig iron, on the | CUmBST, ftmerican Contractor ‘composite 25.60 25.50 
cents of the high point for the year, is other hand, declined 9 cents a ton, which | meen gor oe | ee ee 14.42 14.42 14.88 
nearly 10 cents above the year’s opening. is the first change in eight weeks. “7 OS rr ea apa 1.925 1.925 1.90 
[Egg prices, despite the small volume in The price of rubber continued the de- | “(ppiy’..merican Contractor composite 3 2.30 2.27 
storage, continues to decline. cline of the past two weeks, and it is now i Galsce ataean Chdanan pidgags ens es . .rm : tay, = 
The index of food products declined to 2% cents below the high point of the Paper, newsprint, roll {190 BD a pegteees - 22 "@ 3.50 3.25 @ 3. 50 3.00 @ 3 15 
143.4 this week from 144.8 last week as year established on Feb. 26. el ng. No 1 Rrast | sencraaiaa Be ux, *S ay, * 4 om 
a result of large declines in the prices of DAILY SPOT PRICES 


*Cotton. tWheat. $Oeee. -. 








pease pe nening — repair sgt agen i 3. te HS eo” ii 1153 and, despite the fact that the movement has had its effect on sales in the domes- 
erately lower prices of weet, cnttee, omg March 14.......21.45 18h, 1.16% 11:21 into sight is over a million and a half tic market. Except for a few strong 
and cottonseed oil, which were only part- mee  Sophbe eth ri itp bales larger than last season, the visible spots, such as the Hunter Manufacturing 
ly offset by higher prices of some of the March 18.......21.05 1.56% 1-154 11-68 supply shows a reduction of 73,000 bales Company, which reports sales 70 per cent 
pork products and apples. So far this *Middling, New York. +No. 2 red, New from last year’s level. in excess of production, the sales of fab- 

York. No. 2 yellow, New York. §Day’s There was some slowing down in the ricated cottons, as well as spot sales of 


year the prices of beef products have been 


average, Chicago. 
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News of American Securities 


my ARNINGS — Annual 
f reports for 1928 by 
the two largest steel 
companies in the 
country, the United 
States Steel Corpora- 


! it ge tion and the Bethle- 
il | iis hem Steel Corpora- 


, tion, were made pub- 

lie ~ me 18. showing that the former 
did a gross business last year of $1,374,- 
143,433 and the latter $294,778,287. Both 
showed a substantial improvement over 
i927, although neither established a new 
high record in total volume or net earn- 
ings. The Steel Corporation’s sales in 
1927 totaled $1,310,392,861. while Bethle- 
hem in that year did an aggregate busi- 
ness of $271,502,891. 
! Earnings of the two corporations as 
disclosed in the annual reports are sub- 
stantially the same as shown in prelimi- 
nary statements already published. The 
Steel Corporation’ s net income last year 
was $126,067,623, against $105,418. 368 in 
1927, while ‘Bethlehem’s net income of 
$18,585,922 in 1928 compares with $15,- 
826,142 in the preceding year. The Steel 
‘orporatien’ s 1928 earnings were equiva- 
lent to $12.50 a share on common stock 
and Bethlehem’s to $6.52 a share. 

The Steel Corporation had a total sur- 
plus of $680,277,349 on Dec. 31, 1928, and 
an é xpended balance of $73,626,000 out of 
authorized appropriations of subsidiary 
companies for extensions and additions. 
It is estimated that about $50,000,000 of 
this will be expended in 1929. 

The corporation reports that the net 
book.valuation of inventories for all sub- 
sidiary companies equaled $249,764,796 
on Dec. 31, a decrease of $21,403,206. as 
compared with the year before. Produc- 
tion of iron and manganese ore last year 
totaled 26,633,554 tons, as compared with 
25,646,927 in the year before. Steel ingot 
production last year aggregated 20,105.- 
749 tons, against 18,486,444 in 1927. 

Bethlehem ee ‘that orders re 
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$295,209,483 were booked in 1928, against 
$280,199,101 in 1927. 

The consolidated balance sheet as of 
Dee. 31 shows current assets of $168.- 
932,293, against current liabilities of 
$33,472,945. Current assets include $55,- 
718,774 in cash and United States Gov- 
ernment securities and $61,539,137 in in- 
ventories. The corporation completed last 
year the extensive modernization pro- 
gram begun in 1923. For the first time 
since 1923, the report shows. Bethlehem’s 
funded debt at the end of last year was 
less than $200,000,000. 


Aldred Investment Trust 

The Aldred Investment Trust, which 
began operations Dec. 1, 1927, reports 
total revenue of $575,853 for the thirteen 
months ended Dec. 31, 1928. After pay- 
ment of general expenses totaling $72,- 
217, interest on debentures of $357,799 
and dividends of $136,250 on the pre- 
ferred and common stocks there was car- 
ried to surplus $9,586. The balance sheet 
on Dec. 31, 1928, showed total resources 
of $12,247,137, including $11,493,306 in- 
vestments carried at cost. Current as- 
sets totaled $749,947 and current liabili- 
ties $37,551. 


American Radiator Company 

The American Radiator Company and 
subsidiaries report for 1928 a net profit 
of $12,413,742 after Federal taxes, inter- 
est, depreciation and depletion, equiva- 
lent, after deducting preferred dividends. 
to $9.09 a share earned on 1,322,260 com- 
mon shares. This compares with $12,- 
057,314, or $8.75 a common share, in the 
preceding year. 

American Sugar Refining Company 

The American Sugar Refining Com- 
pany reports for 1928 total earnings on 
operations of $8,016.436 and income from 
Cuba and other sources of $1,597,996, 
making a total income of $9,614,432. 
After provision for taxes, depreciation, 
interest and the regular 7 per cent divi- 
dend on the preferred stock, $3.418,625 
remained for surplus, equal to $7.60 a 
share on the common, against $1.49 a 
share in the preceding year. 


American Tobacco Company 

The American Tobacco Company re- 
ports for 1928 record net earnings of 
$25,066,299 after deducting all charges 
and expenses for management, including 
taxes, equivalent to $11.19 a share. This 
figure compares with net earnings of 
$23,309,689 for 1927. or $10.29 a share. 

After the payment last year of inter- 
est and dividends of $6 a share on the 
preferred stock and $8 a share on the 
common stock there was carried to sur- 
plus $6,229,279, bringing the surplus to 
$45,650,521. Sales for the year estab- 
lished a new record. 


Associated Dry Goods 

The Associated Dry Goods Corporation 
issued its annual report for 1928 last 
week, showing consolidated net profit, in- 
cluding all wholly owned subsidiaries 
and also Lord & Taylor, the majority of 
whose stock is owned, of $3.393,149 after 
charges, income taxes and amount of net 
profit applicable to minority stock of 
Lord & Taylor. This is equivalent, after 
deduction of one year’s dividend require- 
ments on the first and second preferred 
stocks, to $3.49 a share earned on 599,- 
400 common shares outstanding. The 
net profit for 1927, ao on the 
same basis, was $3,879. 03 

Consolidated Film Industries 

Consolidated Film Industries, Inc., re- 
ports for 1928 an increase of 38 per 
cent in net income, bringing earnings 
available for dividends up to the highest 
total in the company’s history. Net for 
last year was $1,575,966, as compared 
with $1,141,488 in 1927. Earnings in- 
creased steadily from $351.344 in the 
first quarter to $455,546 in the last quar- 
ter, and this progress continued during 
the first two months of 1929. 


Fox Film Corporation 
The Fox Film Corporation and subsidi- 
aries report for the fiscal year ended 
Dec. 29, 1928, net profit of $5.957,218 


after charges and Federal taxes, equal 
to $6.47 a share on combined 920,660 
shares of no par Class A and Class B 
stock. This compares with net income 
for 1927 of $3,120,556, or $6.24 a share 
on 500,000 combined shares then out- 
standing. 


General Electric Employes Securities 
Corporation 

The General Electric Employes Securi- 
ties Corporation reports for 1928 a net 
income of $1,220,684 after bond interest 
and general expenses, comparing with 
$1.046,845 in the previous year, an in- 
crease of 162-3 per cent. Reserves for 
possible losses on securities totaled 
$4,718,336 on Dec. 31, compared with 
$4,421,784 a year previously, while sur- 
plus of $1,432,000 compared with $771, 
315. 


Guardian Fire Assurance Corporation 

The Guardian Fire Assurance Corpo- 
ration of New York reports earnings and 
gain to stockholders for the year 1928 
of $1,547,037, equivalent to $15.47 on 
the average number of shares outstand 
ing during the ‘year and to $10.31 on the 
150.000 shares outstanding on Dec. 31, 
1928. 


National Cash Register Company 

Net earnings of the National Cash 
Register Company for the year 1928, 
after all expenses, depreciation and 
taxes, totaled $7,817,571, equivalent to 
$5.21 per share on the combined Class 
A and Class B stocks. This compares 
with earnings of $7,044,642 in 1927. 

The 1928 earnings are equivalent to 
2.36 times the amount required to pay 
the preferential dividend of $3 per share 
on the common A stock. Dividends of 
$4 per share on both classes of stock 
were paid for the year 1928. 


New York Fire Insurance Company 

New York Fire insurance Company, 
incorporated in 1832, the fifth oldest in 
surance company incorporated in the 
State of New York, reports earnings 
and gain to stockholders for the year 
1928 applicable to the common stock of 
$435,120, equivalent to $5.65 per share 
on the average number of shares out- 
standing during the year and to $4.35 pei 
share on the 100,000 shares of common 
stock outstanding on Dec. 31, 1928. The 
8,000 shares of common stock of the par 
value of $5 each outstanding on March 
31 were increased to 100,000 shares of 
the same par value by the payment of 
$700,120 into the company’s treasury on 
said date. 

Packard Motor Car Company 

A sharp increase in earnings is re- 
ported by the Packard Motor Car Com- 
pany for the six months ended on Feb. 
28, the net income from all sources 
amounting to $15,381,910 after deprecia- 
tion, Federal taxes and other charges, 
compared with $10,140,535 earned in the 
corresponding period of the preceding 
fiscal vear. 

The earnings for the half year were 
equivalent to $5.12 a share on 3,004,264 
shares of $10 par value each, while in 
the corresponding period last year the 
earnings were equal to $3.37 a share. 
The net income for the first six months 
of this fiscal year establishes a new rec 
ord for the period and represents an in 
crease of 51.% per cent over earnings 
for the same period in the previous 
year. 

The consolidated income account for 
the first half of the current fiscal year 
shows gross profit of $19,990,445, against 
$13,626,554 in the same period of the 
preceding year. Expenses were $1,920,- 
601, against $1,621,598; depreciation was 
$3,096,400, against $1,969,888, leaving a 
balance of $14,973,444, against $10,035,- 
068. 


United States Cast Iron Pipe 

The United States Cast Iron Pipe and 
Foundry Company in its pamphlet re- 
port for 1928 shows net profit of $1,812,- 
227 after all charges, the same as shown 
in preliminary statements. This is equal, 
after preferred dividends, to $1.62 a 
share on 600,000 common shares which 
will be outstanding when the five-for 


one exchange of shares is completed. 
This compares with $3,373,976, or $4.22 
1 share on the same share basis in 1927. 


Vacuum Oil Company 
The Vacuum Oil Company shows fo 
928 a net profit of $37,559,458 after in 
ontory depreciation, reserve for Federai 


axes and other charges, equivalent to 
>7.46 a share earned on 5,047,214 shares 
of stock. This compares with $25,559, 
899, or $10.17 a share, on 2,512,382 


hares in the preceding year. In April, 
1928, there was transferred to capital ac 
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count from accumulated surplus $62.- 
964,550, equivalent to 100 per cent of the 
issued capital. This increased capital 
was distributed pro rata to stockholders 
in the form of a stock dividend. The 
company at the end of the year had 
cash and securities aggregating $33,740,- 


306 and merchandise and materials 
amounting to $44,229,535. 
United States Industrial Alcohol 


The United States Industrial Alcohol 
Company for the year ended Dec. 31, 
1928, reports net income of $3,295, 284 
after depreciation, Federal income taxes 
and dividends on the preferred stocks of 
the company and the Cuba Distilling 
Company, equivalent to $10.29 a share 
earned on 320,000 shares outstanding as 
of Dec. 31, 1928. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Comm. Share 


——Net Profit—— Earnings. 
ompany 1928. 27 1928. 1927.~ 
All eat te. Co.: : 

Yr. Dec. 31. 33,909 3,182,472 11.28 10.02 
American Be Magneto: ae 

Yr. Dec. 31. 1,040,255 469,174 5.01 2.26 

ican Encaustic Tilin 

me oy 31 871,600 225 7.52 6.05 
American International Corp.: 

Yr. Dec. 31. 3,060,839 6.25 4.11 
American Radiator: . 

Yr. Dec. 31. 12,413,742 12,057,314 9.09 8.75 
American Sugar: 

Vr. Dec. 31. 6,568,611 3.818,741 7.59 1.49 
American Tobacco Co z 
Yr. Dec. 31. 25,014,434 23, 257,803 11.19 10.29 
American Woolen: ; 
Yr. Dec. 31. *1,262,263 600,112 41.20 

Anchor Cap Corp.: 
Yr. Dec. 31. 1,205,532 5.17 
Associated Dry Goods: : 
Yr. Dee. 31. 3,393,149 3,879,034 3.49 4.30 
Art Meta! Construction ‘ 
Yr. Dec. 31. 746,617 769, 941 2.33 2.40 
Atlantic Fruit & Sugar Co.: 
Yr. Dec. 31. *1,412,705 *27 817 
Beacon Oi! Co.: 
Yr. Dec. 31. 1,209,815 345,476 =:1.09 18 
Bethlehem Steel Corp.: 
Yr. Dec. 31. 18,585,922 15,826,142 6.52 5.02 
Briggs anes! ” 
Yr. Dec. 3 4,313,282 1,155,729 2.15 57 
Bush Ter entons Co. : 
Yr. Dec. 31. 1,931, 407 1,929,123 4.21 5.34 
Calumet & Arizona: 
Yr. Dec. 31. 5,221,640 3,725,596 8.12 5.79 
Canada Steamshi aM ines 
Yr. Dee. 31. 1,347, 1 243, 988 3.73 2.86 
Case (I. OC.) ~onel Mach. Co.: 
Yr. Dee. 31. mn ,812,869 25.01 22.33 
we ity — S Fu 
Dec. 31. 4466115 3,382,290 4.47 3.79 
pp Bee ¢ arbon: 
Yr. Dec. 3 2.991, 362 2,032,962 6.76 5.05 
Consolidation Coal: 
Yr. Dec. 31 89,158 372,945 4.89 43.72 
Consolidated Film Industries: 
Yr. Dec. 31. 1,575,966 1,141,488 244 1.35 
Curtis Publishing: 
Yr. Dec. 31. —— 17,273,621 14.48 12.19 
Diamond Mate 
Yr. Dec. 31 i Se7 642 1,604,353 9.56 9.66 
Dome Mines: 
Yr. Dec. 31. 1,493,882 1,516,338 1.57 1.59 
— in Natienal Watch 
r. Dec. 31. 1,749,401 “2,071, 861 4.37 5.17 
Fairbanks, Morse & Co.: 
Yr. Dec. 31. 2,161,672 1,641,606 4.52 3.08 
Foster Wheeler Corp.: : 
Yr. Dec. 31 851,354 393,446 3.12 1.27 
Fox Film Co ry > 
Yr. Dec. 29. 5,957,218 3,120,556 c6.47 c6.24 
On Clase A and B shares 
General motors Acceptance ( a 
Yr. Dec. 31. 10,370,453 8,578, 418 92 24.51 
Gould Coupler Co 
Yr. Dec. 56, 433 42.263 £.26 f.24 
Hecla AN 3 
Yr. Dee. 31. + 794,250 +1,878, 189 
Homestake Mining Co.: 
Yr. Dec. 31. 1,473,547 1,407,542 5.86 5.60 
Horn Co., A. C.: 
Yr. Dee. 31 *326,481 +274,506 
yn | Ae Ltd.: 
22,963, 264 Bens 3.47 
"independent. Pneumatic Tool: 
Yr. Dec. 31. 1,040,689 805,758 5.78 4.47 
Inland Wire & Cable 
Yr. Dec. 31. 685,561 524,882 6.67 5.12 
International Business Mach. Corp.: 
Yr. Dec. 31. 5,363,765 4,435,318 8 7.66 
a — Tepe Nickel Co. of Canada, Ltd.: 
Dec. Qr... 4,094,546 1,881,225 3A 1.04 
Yr. Dec. 31. 12,399,317 6,064,544 1.05 3.30 
Intercontinental Rubber: 
Yr. Dec. 31. 190,348 659.066 32.) «i. 
Sele Aipee-e bomen: = 
Yr. Dec. 31 t 5.41 
Kellogg eens & Supply 
Yr. . 31. 89,192 14, 249. 43 06 d.49 
> socaacan Mayes Wheel Corp. : 
Yr. Dec. 31. 1,202,220 631,877 2.67 1.14 
Knox Hat Coe.: 
Yar. Dec 31. 646.014 646,015 14.62 14.72 
Lord & Kaylo 
Ye. Dee. 2. 1°357,001 1,355,929 35.43 35.39 
tudiow Mfg. Associates 
r. Tee 7. 2,442,000 2 237, 000 13.10 15.98 
Maytag Co.. 
fr. Dec. 31 5.336.710 6.153.933 2.84 3.84 


INDUSTRIALS 


-_—-Net Profit—— eninge. 

Company 1928 1927. 1928 27. 
Midvale Co.: 

Yr. Dec. 31. 981,292 803,029 4.90 4.01 
Milgrim (H.) & Bros., Inc.: 

Yr. Dec. 31. 268,230 180,051 
National Cash Registe 
r. Dec. 31. 7,817,571 +r 084, 642 c5.21 c4.69 
National Sugar Refining Co. of N. J.: 

Yr. Dec. 31. 3, ag 292,485 5.62 48 
National Suppl 

Yr. Dec. 31. 3,3 1.739" 2,781,555 9.59 8.59 
New Coguetlp oth: 

Yr. Dec. 31. 3,138,771 2.78 1.74 
New York sore handising Co. 

Yr. Dec. 31 04,600 5.14 
New York Transportation Co.: 

Yr. Dec. 31. 1,044,261 1,091,987 4.44 4.64 
Northam Warren sore. : 

Yr. Dec 647,127 2.58 
Ohie Oil: 

Yr. Dec. 31. 5,054,956 3,510,572 2.10 1.46 
Pacific Coast B o. 

Yr. Dec. 31 21, 625 4,437 b.29 
Park Utah C ——. na Cc y 

Yr. Dec. 31. 77913 1 560,33 44 75 
Pennok Oil: 
r. Dec. 31 *29.791 *6,371 
Peoples Drug Stores: 

Yr. Dec. 31 744,529 465.693 4.74 3.74 
Pet Milk Co.: 

Yr. Dec. 31 797,378 1,672,264 j1.55 j7.97 
Pierce-Arrow Motor Car: 

Yr. Dec. 31. *1,293,025 *783, 200 
Pittsburgh yy Glass: 
r. Dec. 31 468,773 6,430,355 3.90 2.97 
Producers - Refiners Corp 

Yr. Dec. 31 934,484 *2, 920. 281 98 
Republic Iron and Steel Co 

Yr. Dec. 31. 4,642,450 S018, “382 4.18 4.22 
Rolls Royce of America: 

Yr. Dee. 31 331,122 104,359 d9.46 d2.98 
Royal Baking Powder a 

Yr. Dec. 31. 1,265,203 1,487,431 83 1.11 
Solar Refining: 

Yr. Dec. 31 450,238 *478,057 1.12 
South Penn Oil Co 

Yr. Dec. 31. 3,911, 165 1,727,774 4.89 2.16 
Standard Oi) Co. of Kansas: 

Yr. Dee. 31 292,228 *827,757 91 
Standard Oil of Ohio: 

Yr. Dee. 31. 3,896,548 2,335,042 6.08 3.29 
Symington Co. 

Yr. Dee. 31 208, 928 221,121 1.04 f1.10 
Texas Pac. Coal & Oil: 

Yr. Dec. 31 - 0.097 281,551 -25 37 
Truscon Stee ° 

Yr. Dec. 31 054, 349 oe 3.28 2.95 
Tung-Sol Lamp Work 

Yr. Dee. 31 744,681 ** 697,761 1.98 1.82 
United Biscuit Co. of America: 

Yr. Dec. 31. 1,205,856 1,017,629 2.41 2.71 
U. S. Cast Iron Pipe: 

Yr. Dec. 31. 1,812,227 os 976 1.62 4.22 
U.S. Industrial a 

Yr. Dec. 31. 3,777 Oaa, 526 213.64 7.25 
U.S. Proving, pasar Co 

Yr. Dec. 31. 2 ony 2 082,290 5.99 5.78 
Ul. S. Stee 


Yr. Dec a 4, 8.775 
Vacuum Oil: 

Yr. Dec. 31. Sane 
Vanadium Cor 


Yr. Dec. 31. 1,7 5.024 1,849,240 


Westinghouse Elec. & Mfg. Co.: 
9 Mos 


Dec. ‘31. 16,695,705 t. 

Yr. Dec. 31. 20,814,940 i 
White Sewing Machin 

Yr. Dec. 31. 1,071,083 ‘308,187 
Wilcox Oil & Gas, H. F.: 

Yr. Dec. 31 7468,612 +300,575 


Wright Aeronautical Corp.: 
Yr. Dee.*31. 2,433,771 933,899 


1929 _ 1928. 
Arnold Constable Cor 
Yr. Jan. 31. 650,014 * 708,862 
berger & Co., L. 
Yr. Jan. 31. 2,234,691 2,674,969 
yee Ee Portland Cement: 
4,308,635 t 
Simon & Co., Franklin 
Yr. Jan. 31. 1,326,238 1.281, 310 
The Fair: 
Yr. Jan. 31. 1,669,225 1,517,344 


spe -- UTILITIES 


1927 
American - rpower Cor 
Yr. Dec. 31. sper eres 6403, 680 852 


Central tno L ht Co.: 
Yr. Dec. 31. 7388 1,395,010 


General W ater Works & Elec.: 


Yr. Dec. 31. 2,207,594 1,955,975 
Kansas City Power & Light 


Yr. Dec. 31. 3,690,168 3,172, 898 
Midland Utilities Co.: 
Yr. Dec. 31. 4,106,343 3,620,032 


Middle West Utilities Co. 
Yr.. Dec. 31. 
New ste ay om 
Yr. Dec. 31 oer : 031, 987 
Seiiiadanaone co Tclephone 
Yr. Dec. 31. 17,462, as 6, 
Philadelphia Co 

Yr. Dec. 31.all, 781. 721 
Standard Gas & Electric: 

Yr. Dec, 31. 13,154;260 11,904,889 
Standard Power & Light 

Yr. Dee. 31. 7,512,490 "592,426 
Vesae Lewes Power Co.: 

Yr. Dec. 31 5,724 1 ng 326 
Wisconsin Power & Li st 

Yr. Dee. 31. 1,795,102 FD, 395 

RAILROADS 

Canadian Pacific 

Yr. Dec. 31. 48,313, 437 35,413,264 
Chicago, Rock Island & Pac 

Yr. Dec. 31. 13,167,696 
Chicago & West Indiana: 

Yr. Dee. 33 461,886 480,317 


11,526,006 


cific 
12,564,830 


Com. Share 


87,896,836 12.50 8.80 
25,559,899 h7.46 h10.17 


4.53 4.91 

7.04 

8.78 

3.35 4.54 

8.11 3.73 
1929. 1928 

1.93 3.20 
3.21 4.05 
6.15 

7.41 6.95 
3.70 3.48 
1928. 1927. 

2.31 2.21 
92.25 22.66 
e6.05 ¢5.85 


15,726,025 il, 444 e14.88 e15.13 


4.44 4.64 


3, 995d 155. 82d148.70 


9.55 8.87 
e6.57 e5.83 
3.88 4.01 
847 8.83 
14.99 12.08 
12.91 12.10 
9.23 9.60 








RAILROADS 
Common 
~-Net Profit- Share Earn. 
Company. 1928. > 1928. 1927. 


Railway 


Hocking Valley “ 
a 781. "393 42.14 34.10 


Yr. Dec. 31. 4,635,694 
Len ene a. R.: 
Dec. 31 4 1,009,381 561,220 1.26 82 
Yr. Dec. 4,683,162 3,273,273 5.85 4.79 
*Net loss. +Before Federal taxes. {Not 
available. cOn combined A and B stocks. 


dOn = stock goed equity in 
subsidiary =" Class A stock. 
gBased on ) ~ a. outstandin 
greater part of year. hFigured on 5,047,21 
shares in 1928 and 2,512, in 1927. jBased 
on 450,000 shares in 1928 and 197,012 shares 
in 1927. ++Before depletion. 


MERGERS 


FTER negotiations lasting several 
A torts the General Motors Cor- 
poration has made an alliance with 
the Adam Opel Company, leading auto- 
mobile manufacturer of Germany, it was 
announced this week. General Motors 
has acquired a large interest in the Opel 
company, investing about $30,000,000. 
The operations of the two organizations 
are to be coordinated, General Motors to 
contribute engineering, manufacturing 
financial and managerial resources to itx 
German ally. 


The Opel company manufactures the 
Opel automobile, as well as other Opel 
products. It enjoys a dominant position 
in the automotive industry of Germany, 
manufacturing about 45 per cent of the 
total number of cars produced in that 
country. Opel ranks among the first ten 
German industrial organizations. 

This event marks the transition of 
General Motors into an international 
manufacturing as well as distributing 
organization. General Motors business 
overseas reached in 1928 a total of ap- 
proximately $300,000,000, yet it is felt 
that there is an opportunity for the 
profitable employment of capital in a 
manufacturing country like Germany. 
This association with Opel brings to 
General Motors an opportunity of rap- 
idly expanding its business and strength- 
ening its position generally by the addi- 
tion, to its present line, of cars of Eu- 
ropean design particularly adapted to 
markets like Germany where there exist 
different necessities and conditions. 


American Commonwealths Power 


Corporation 

American Commonwealths Power Cor- 
poration has purchased from the iBr- 
mingham Electric Company all the prop- 
erties now being used in conducting 
the gas business in and about the cities 
of Birmingham, Bessemer and Fairfield, 
Ala., and the towns of Tarrant City, 
Brighton and Hollywood, Ala., as well 
as in certain other sections of Jefferson 
County, Ala., adjacent to these cities and 
towns. 

American. Commonwealths Power Cor- 
poration owns and operates a large num- 
ber of properties situated in Texas, 
Louisiana, Nebraska, New Mexico, Min- 
nesota, Florida, Georgia, Maine, Arkan- 
sas, South Dakota, Oklahoma, Kansas 
and Missouri and is now serving many 
important cities with electricity or gas, 
such as Amarillo, Texas; Minneapolis, 
Minn.; Jacksonville and St. Augustine, 
Fla.; Savannah, Ga., and Bangor, Me. 
Through this recent acquisition, the city 
of Birmingham and surrounding terri- 
tory, will now be added to this list. 


Central Union Trust Company 


An agreement to consolidate the Cen- 
tral Union Trust Company and the Han- 
over National Bank, resulting in an in- 
stitution with capital funds of approxi- 
mately $100,000,000 and total resources 
of about $722,000,000, was formally an- 
nounced March 19. The two institutions 
have been merged under the State char- 
ter of the Central Union Trust Com- 
pany. 

The merger. which will bring together 
two banking institutions that have been 
active in Wall Street since Civil War 
days, will be made on the basis of an ex- 
change of stock. The present stockhold- 
ers of the Central Union Trust Com- 
pany, under a plan voted by the trustees 
last month, will on May 2 receive six 
shares of $20 par value stock for every 
share of $100 par value now held, this 
including a stock dividend of 20 per cent. 


Household Finance Corporation 


Consolidation of four small loan com- 
panies with assets of approximately 





$26,000,000, by Household Finance Cor- 


poration, was announced recently The 
consolidated company wil! operate 114 
offices in fourteen States where the uni 
form small loan laws are effective. 
The three companies absorbed by 
Household, which has been in business 
fifty years, are the Guarantee Loan 
Company, the Franklin Finance Corpo- 


ration and the Popular Finance Corpora- 


tion. These have combined assets of 
approximately $7,000,000. Net assets of 
Household, as of Dec. 31, 1928, were 
$19,237,288. 

Interstate Hosiery Mills, Inc. 


Interstate Hosiery Mills, Inc., has ac- 
quired the total outstanding stock of the 
Brilliant Silk Hosiery Company, Lans- 
dale Silk Hosiery Company and Finery 
Silk Stocking Company, Inc. These com- 
panies have been in operation since 19233 
in the manufacture and sale of women’s 
full fashioned silk hosiery. The sub- 
sidiary companies started business with 
a nominal investment, and have grow 
to their present proportions entirely) 
through the reinvestment of profits. 

The consoildation of these three mills 
will result in the formation of a com- 
pany equipped with a wide variety of mer- 
chandise distributed through varied chan- 
nels. Their production comprises a com- 
plete line, covering a wide range of price 
in plain and fancy women’s full fash- 
ioned silk hosiery. Two of the mills 
distribute their merchandise to jobbers, 
department stores, chain stores and mail 
order houses, the third under its own 
widely advertised trade name. 

. 

New Security First National Bank 

Stockholders of the Los Angeles First 
National Trust and Savings Bank and 
the Security Trust and Savings Bank, 
last week ratified a plan to merge the 
two institutions. The name of the new 
bank is the Security First National 
Bank of Los Angeles. The bank has 
capital funds of $50,000,000 and _ re- 
sources of more than $600,000,000. 

The bank will be capitalized at 1,200,- 
000 shares of $25 par value. Stockholders 
of the Los Angeles First National will 
receive 550,000 shares of the new stock 
in exchange for their present shares of 
equal amount. 


Shaffer Stores Company 

Negotiations have been consummated 
whereby the Shaffer Stores Company of 
Altoona, Pa., will acquire the Oriole 
Stores Company and the Tyrone Home 
Dressed Meat Company. These acquisi- 
tions will give the Shaffer Company 81 
grocery stores, 61 of which contain 
meat markets, operating in 28 cities in 
Central Pennsylvania. Headquarters of 
the enlarged system will continue at 
Altoona, where 35 units are operated. 
The remaining locations are situated in 


the surrounding territory, 7 being in 
Tyrone and 6 in Juniata. These acquisi- 
tions by Shaffer Stores Company will 


result in an immediate increase of about 
50 per cent in the number of units oper- 
ated by the company. 


Thermoid Company 

The Thermoid Company, one of the 
country’s largest and best-known manu- 
facturers of brake linings for automo- 
biles and industrial machinery, has ac- 
quired a controlling interest in the 
Southern Asbestos Company, manufac 
turers of yarn and asbestos cloth. The 
consolidation makes the Thermoid Com- 
pany the second largest earning prop- 
erty in the asbestos industry in the 
United States. 


CHANGES IN 
CAPITALIZATION 


HE directors of the International 
Telephone and Telegraph Corpora 


ianciaed 


tion voted recently to 
to the stockholders a_ recapitalization 
which will comprise a_ three-for-one 
split-up of the common shares, an in- 
crease in the authorized capital stock 


frdm 2,900,000 shares of $100 par value 
to 15,000,000 shares of no par value and 
an offering of rights to stockholders to 
acquire additional shares 

The company now has 1,669,400 shares 
of $100 par value stock outstanding. 
5,008,200 
There is 


These will be exchangeable for 
shares of no par value 


stock 
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no preferred stock. The company’s 
funded debt consists of $35,000,000 of 
4% per cent gold debentures, due in 
1952, and $57,000,000 of ten-year con- 
vertible 4% per cent gold debentures, 
the latter having a provision enhancing 
the convertibility with each issue of 
rights to stockholders. 

The proposed split-up of shares is the 
first which the company has undertaken 
since its incorporation in 1920, although 
the authorized capitalization has been 
increased several times—from $25,000,- 
000 to $50,000,000 in February, 1925; 
from $50,000,000 to $100,000,000 in Sep- 
tember, 1925, and to $250,000,000 in 
March, 1927. 


Allen Manufacturing Company, Inc. 


Stock financing for the Allen Manu- 
facturing Company, Inc., manufacturer 
bf stoves, ranges and furnaces, was car- 
ried out March 19 with the offering of 
40,006 units, each consisting of one share 
of Class A convertible preference stock 
and one-half share of Class B stock at 
a price of $42 per unit. 

Established in 1892, the Allen Manu- 
facturing Company has built up an ex- 
tensive domestic and foreign business in 
heating equipment, operating in practi- 
cally every State in the Union, in Can- 
ada and in Japan. Net earnings of the 
company for the six months ended Dec. 
31, 1928, totaled $140,226, equal to $3.50 
per share, for the period on the Class A 
stock and $1.58 per share on the Class 
B stock. The Class A stock, which is 
convertible into Class B stock share for 
share after March 1, 1930. is preferred 
as to cumulative dividends at the rate 
of $2.25 per vear. 

American Cyanamid 

Directors of the American Cyanamid 
Company have voted to recapitalize the 
company by changing the Class A and 
Class B common stocks from the present 
par value of $20 to no par value and 
increasing the authorized amount of the 
latter stock from 1,000,000 to 1,600,000 
shares. They have voted also to offer 
to holders of the 6 per cent cumulative 
preferred two shares of the Class B 
common in exchange for each share of 
preferred now held. Common stockhold- 
ers of record of May 14 are to receive 
rights to subscribe for additional shares 
of Class B at $20 a share on the basis 
of one share of Class B for each three 
shares of Class A and Class B held. 


American and Foreign Power Company 


Fourteen Latin-American public utility 
companies were acquired by the Amer- 
ican and Foreign Power Company be- 
tween June 30 and Sept. 30, 1928, it was 
revealed recently by the company’s ap- 
plication to list additional shares on the 
New York Stock Exchange. Control of 
each organization now rests in the hands 
of the American company by a substan- 
tial majority of stock. 

The new subsidiaries are Compania 
de Hielo de Cienaga, Compania de Ser- 
vicios Publicos de Santa Marta, Com- 
pania de Hielo de Santa Marta, Empreza 
de Emergia Electrica de Honda of Co- 
lombia, Compania Foca e Luz do Parana, 





Crowe 
Manufacturing 
Corporation 


Growth in earnings is the basis 
for the profit possibilities in Crowe 
Manufacturing Corporation Com- 
mon Stock. 


Our !atest Analysis gives complete 
details. 
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Empreza de Electricidade de Arara- 
quara of Brazil, Mexican Utilities Com- 
pany, Guanajuato Power and Electric 
Company, Central Mexico Light and 
Power Company, Compania Hidroelec- 
trica Guanajuatense, Compania Hidro- 
electrica Queretana, S. A.; Michoacan 
Power Company, Compania de Luz y 
Fuerza Motriz Electricas de Saltillo, S. 
A., and Compania Productora y Abas- 
tecedora de Potencia Electrica, S. A. 

In addition, American and Foreign 
Power has acquired the remaining out- 
standing shares of the Compania Pana- 
mena de Fuerza e Luz and reduced the 
number of shares held by others in the 
Compania Paulista de Forca e Luz and 
the Compania Energia Electrica Rio 
Grandense, both of Brazil. 


Associated Aviation Underwriters 

Forming the largest aviation insurance 
group in the United States, the Asso- 
ciated Aviation Underwriters, thirteen 
fire and marine insurance companies and 
three casualty companies, with combined 
assets of more than $330,000,000, have 
joined their interests to write aviation 
insurance. These companies will write 
all classes of airplane risks, including 
damage by fire, accident, tornado and 
windstorm, losses due to theft and pilfer- 
age, as well as policies covering prop- 
erty damage, public liability, workman’s 
compensation and loss of use. 

The companies involved have been rep- 
resented for many years by Chubb & Son 
and the Marine Office of America, ma- 
rine underwriters. The Marine Office 
companies participating are: Continental, 
Fidelity-Phenix, American Eagle, Amer- 
ican of Newark, Firemens, Glens Falls 
Insurance, Hanover and Glens Falls In- 
demnity. The Chubb & Son companies 
are: Federal, Sea Insurance, Marine In- 
surance, London Assurance, Alliance As- 
surance, Merchants Fire of New York, 
United States Guarantee and the Mer- 
chants Indemnity. 


Great Britain and Canada Investment 
Corporation 


The Great Britain and Canada Invest- 
ment Corporation has been organized as 
an international investment trust by 
bankers in the United States, England 
and Canada. This is the first instance 
of an association of investment houses 
from all three countries for this purpose. 
Initial capital of the new company will 
be about $11,000,000. 

Organized along the line of British 
investment trusts, the corporation will 
be world wide in the scope of its invest- 
ments, but will not be the type of trad- 
ing corporation familiar to the American 
investment field. 

Association of Govett Sons & Co. with 
the enterprise will bring into the group 
a number of directors who have had 
great experience in the management of 
investment trusts. This firm, organized 
in 1856, has specialized for some years 
in investment trust operations and is 
closely connected with the well-known 
London group of companies known as 
the “Stockholders Group.” 
Eastern Utilities Investing Corporation 

The Eastern Utilities Investing Corpo- 
ration, an investment and finance sub- 
sidiary of the Associated Gas and Elec- 
tric Company, is planning to market an 
issue of $35,000,000 of 5 per cent gold 
debentures with class A common stock 
purchase warrants, the proceeds to be 
employed in enlarging the holdings of 
the corporation in various public utilities. 

This will be the first issue of the kind 
for the Eastern Utilities Investing Cor- 
poration, which was formed several years 
ago as the Pennsylvania Electric Corpo- 
ration. Upon acquisition of the Penn 
Public svstem by the Associated Gas and 
Electric Company, the name of the cor- 
poration was changed to its present 
form. Acquisitions of stocks and bonds 
since made have a market value of about 
$35,000,000. 

Electric Shareholdings Corporation 

Public offering was made March 21 of 
250,000 shares of $6 cumulative convert- 
ible preferred stock of the Electric 
Shareholdings Corporation, a public util- 
ity investment company recently organ- 
ized by interests identified with the Cen- 
tral States Electric Corporation and the 
Hydro-Electrie Securities Corporation. 

The preferred stock will be convertible 
at the rate of two and one-half shares 
of common for each share of preferred. 
Keach share of preferred will carry a non- 
detachable warrant to purchase one share 
of the common at $20 a share afte? 


March 1, 1931, or earlier at the com- 
pany’s option, and before March 1, 1939. 
Upon completion of this financing the 
company will have outstanding 250,000 
shares of preferred out of 1,000,000 
shares authorized, and 1,250,000 shares 
of common stock, without par value, of 
an authorized issue of 7 000, 000 shares. 


Globe Underwriters Exchange, Inc. 


A new stock offering involving $12,- 
500,000 was made recently by Paine, 
Webber & Co. for the account of Globe 
Underwriters Exchange, Inc., the newly 
organized international holding company 
investment trust formed under the laws 
of New York to acquire large blocks of 
stock in American and foreign insurance 
companies. The offering consisted of a 
new issue of 500,00 shares of no-par 
capital steck priced at $25 per share 
and the proceeds will be used initially 
to acquire an interest in certain well- 
established American and foreign under- 
writing companies. Negotiations are 
actively under way for further acquisi- 
tions by this company, which is the first 
of its kind ever formed by American 
interests. 

The main purpose of the company is to 
purchase large blocks of stock in insur- 
ance companies backed by strong local 
interests, without merging them into a 
single company or bringing them all 
under one underwriting management 
but to continue the independent status of 
each local company or group of com- 
panies under its present underwriting 
management with the accompanying in- 
fluence of its local directorate, thus 
assuring them contro! of the valuable 
preferred business which such companies 
secure. 


Irving Trust Company 

The Irving Trust Company, which, 
with resources of approximately $900,- 
000,000, ranks as the fourth largest 
financial institution in New York and the 
second largest trust company in the 
United States, took action March 19 to 
increase its capital funds to $130,000,000 
through the sale of new stock, which 
will be preceded by a split-up of the 
present capital stock on a _ ten-for-one 
basis and a reduction of the par value 
from $100 a share to $10. 

The strengthening of the Irving’s posi- 

tion in the front ranks of the great Wall 
Street financial] institutions is part of a 
banking expansion which culminated in 
two large mergers in the last three 
weeks and in numerous capital increases 
in the last few months. It is the second 
capital increase to be made by the Irving 
in less than a year, 
After the change in par value has been 
effected each stockholder will have the 
right to purchase, at $35 per share, onc 
share of this new $10 par stock for every 
four shares of $10 par value stock to 
which he becomes entitled in the ex- 
change of his old stock. 


Michigan Central 

The Michigan Central recently added 
$18,584,000 to the 1929 income account 
of the New York Central by declaring 
a 100 per cent extra dividend, the largest 
distribution it has made. It paid 40 
per cent last year and 8742 per cent in 
1927, the latter distribution including a 
50 per cent extra. The New York Cen- 
tral owns more than 99 per cent of 
Michigan Central’s $18,736,400 of capital 
stock outstanding. 

The Michigan Central distribution will 
offset in the curernt year the decrease 
in net income reported by the New York 
Central for 1928. The New York Cen- 
tral increased net operating income from 
$89,977,000 in 1927 to $93.483,000 in 
1928, although gross revenue decreased 
from $383,377,009 to $381,733,000. How- 
ever, largely because of the disparity in 
1927 and 1928 dividends of the Michigan 
Central, other income decreased from 
$42,653,000 to $34,629,000. The Michi 
gan Central’s latest distribution will] add 
$4 a share to the earnings of the con- 
trolling company. 


National Motor Service 

Organization of the National Motor 
Service Corporation under the laws of 
Delaware, announced this week, reveals 
a project for bringing under centralized 
management and control passenger and 
freight motor service companies operat- 
ing in the principal cities of the United 
States. 

The corporation will acquire immedi- 
ately all the outstanding stock of the 
Imperial Motor Service Corporation, a 


New York company which is by far the 
largest unit of its kind in the metro- 
politan area with approximately 500 ac- 
tive customers’ accounts on its books and 
with a substantial part of its business 
under contract. Imperial Motor Service 
Corporation, which will function as a 
subsidiary of National Motor Service 
Corporation, has a fleet of approixmate- 
ly 500 automobiles, almost exclusively of 
the higher price group, and maintains 
eight modern garages and two repair 
shops to service its fleet. 


Pennsylvania Railroad 

Dividends aggregating $896,217,481 
have been paid by the Pennsylvania Rail- 
road from 1856 to 1928, inclusive, it was 
revealed recently in the road’s annual 
dividend compilation. These payments 
include the 7 per cent disbursed out of 
carnings last year. 

Stockholders have had a return on 
their investment in every year since the 
company was incorporated. Payments 
in the earlier years, which covered initial 
construction, were called interest. The 
first instalment on subscriptions to the 
original capital stock was paid in April, 
1847 


Phelps Dodge Corporation 

Public offering of a large block of 
common stock of the Phelps Dodge Cor- 
poration was made last week by a bank- 
ing syndicate headed by Hornblower & 
Weeks. Phelps Dodge Corporation is 
one of the oldest and largest producers 
of copper in the United States and this 
offering constitutes the first public 
offering of securities made in the more 
than 100 years’ operation of the corpora- 
tion and its predecessors. 

The offering does not represent new 
financing on the part of the company, 
but represents a block of stock which 
the bankers have acquired from British 
stockholders. The corporation, which has 
no bonds or preferred stock outstanding, 
recently readjusted its capital structure 
and issued four shares of new $25 par 
value stock for each share of old $100 
par value stock. The offering now made 
constitutes the new $25 par value stock 

ind will not result in any chdnge in the 
m saamdeniendials which continues in the 
hands of the same interests who have 
been in control of the property for over 
three generations. 

R. C. A. Communications, Inc. 

Formation by the Radio Corporation 
of America of R. C. A. Communications, 
Ine., as a wholly owned subsidiary to 
take over point-to-point transmissions of 
the parent company is seen as the be- 
ginning of a competitive struggle for 
domestic communications business which 
will involve the Western Union Tele- 
graph Company and the Postal Tele- 


graph Company, with their existing 
systems. 
The new company began active 


existence this week when all station 
licenses, frequencies and construction 
permits held by the parent company 
were turned over to it in accordance 
with an authorization issued by the Fed- 
eral Radio Commission. Not only will 
the communications subsidiary take over 
all transoceanic business heretofore 
cared for by the Radio Corporation, but 
applications are now pending for exten- 
sion of the service to the domestic com- 
munications field. 


Southwest Utilities Corporation 

Organization under the laws of Dela- 
ware of the Southwest Utilities Corpo- 
ration, a wholly owned subsidiary of the 
Empire Public Service Corporation, which 
includes the Big Spring Public Service 
Company, Consumers’ Natural Gas and 
Power Company, Texas Electric Com- 
pany, Texas Sewer Company, Southwest 
Ice Company and the Minden Gas Com- 
pany, was announced recently. This new 
corporation furnishes through its sub- 
sidiaries electric light and power, natural 
gas, ice and sewer service, without com- 
petition, to ten municipalities in Texas 
and Louisiana having a total population 
in excess of 70,000. A majority of the 
municipalities served lie within the high- 
ly developed central section of Texas 
contiguous to the large cities of the 
State. The properties owned by the com- 
pany, based on reproduction cost new, 
less accrued depreciation, plus additions 
at cost and cash on deposit, are valued 
at $2,492,614. 

Consolidated gross earnings of the 
company and its subsidiaries for the year 
ended Dec. 31, 1928, including actual 
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earnings of Big Spring Public Service 
Company and Consumers’ Natural Gas 
and Power Company, for two and one- 


half months and earnings ; estimated for 


nine and one-half months, as estimated 
by the management, were »'$448,46 1, with 
operating expenses, maintenance and 
taxes, except Federal income taxes, at 
$231,011. 


United Tractor and Equipment 
Corporation 

Formation of the United Tractor and 
Equipment Corporation, an association 
consisting of thirty-two large indepen- 
dent makers and distributers of tractors, 
farm implements and industrial equip- 
ment in North America with combined 
assets of more than $125,000,000, was 
announced recently. Through several 
hundred dealers in the United States 
and Canada, the member companies will 
manufacture and distribute a full line 
of agricultural machinery designed to 
be operated with a tractor which is in 
full production under contract by the 
Allis-Chalmers Manufacturing Company, 
a member of the corporation. 


— i 
Warner-Quinlan Company 

A new issue of $7,000,000 Warner- 
Quinlan Company ten-year 6 per cent 
gold dehentures, due March 1, 1939, was 
offered March 19 by Hayden, Stone & 
Co. at 98%, to yield over 6.20 per cent. 
The debentures will be convertible into 
common stock of the company at the 
rate of twenty shares for each $1,000 
principal amount. The proceeds of this 
issue and 122,089 shares of additional 
common stock now being offered to 
shareholders will be used to acquire 56.4 
per cent of the common stock of the 
Municipal Service Corporation, to finance 
extensive improvements and to increase 
working capital. 

The Warner-Quinlan Company was in- 
corporated in 1903. With its subsidiaries 
it constitutes a complete unit in the 
petroleum industry, including production, 
transportation, refining and distribution. 
The company has a plant at Warners, 
N. J., with a daily refining capacity of 
2,00 barrels, and with enlargements 

progress this will be increased to 1%,- 
t 9 barrels. Through subsidiaries it op- 

» tes bulk refining stations at Long Is- 

1 City, New Rochelle, N. Y., Inwood, 
i . and Secaucus, N. J., for the distri- 
bu ‘1 of gasoline and controls 131 gaso- 
lir ‘rvice stations in and around New 

om. City. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 





EW additions were made last week 
to the list of bonds called for re- 
demption this month prior to ma- 
turity, although several important issues 


were called for subsequent dates. The 
total of redemptions announced for 
March now stands at $78.451,000, com- 


pared with $57,597,200 at the correspond- 
ing time in February and with $268,686,- 
900 in March, 1928. 

Last week’s bond calls for this month 
included the following: Outstanding 
bonds of Hutchison-Moore Lumber Com- 
pany, first 6s, due from Sept. 15, 1930, 
to March 15, 1932. called as of March 
15 at various prices; entire issue of 
Henry & Jennie Goldblatt of Chicago 
first mortgage 7s of 1924, called for 


March 24 at 103; $400,000 Interstate 
Terminal Warehouses collateral trust 
6%s, due on Oct. 1, 1932, called for 


March 21 at 101. 

Issues called for redemption on later 
dates were as follows: $247,000 United 
States of Brazil external 64s, due on 
Oct. 15, 1957, called for April 15 at par; 
entire issue of Continental Motors Cor- 
poration first 64s. due in 1939, called 
for April 15 at 102%; City of Havana 
(Cuba) 6s, called for April 1 at par; 
$55,000 Penn-May Coal Company first 
fs, due on April 1, 1939, called for April 
1 at par. 


Akron, Col., 
called for payment on May 1 
fice of Town Treasurer 


Albuquerque, N. M., one paving bond called 


various of sanitary sewer bonds 
1929. at of- 


at office of the be calJled for redemption at $110 and ac- 


for payment immediately 
crued dividends. 


City Treasurer 


Anniston, Ala., various of bonds called for Medical Arts Building (Houston, Texas), 
ayment on March 1, 1929. at the Chase pore — of first Bios, due Oct. 1, 1929-37, 
National Bank. New York called for payment at 102 on April 1, 1929 

Bastrop County, Texas, $750 of Road Dis- at Atlanta Trust Company, Atlanta, Ga. 
trict 5 5s, dated May 10, 1915, called for Medina County, Texas, $500 of road bonds 
ayment on April 10, 1929, at Hanover calied for payment on Apri! 10, 1929, at 
National Bank, New York Hanover National Bank, New York 

Hellingham, Wash., various of bonds called Mercantile Arts Building (Central Detroit 
for payment between Feb , 1929. and Reaity Company), entire issue of 64% serial 
Feb. 26, 1929, at office of the City Treas- bonds, dated April 15, 1924, called for pay- 
urer ment at 103 on April 15, 1929, at Straus 

Botoprint Gravure Company, Inc., $2,000 of Brothers Company, Detroit, Mich 


ten-year &s, 
ayment at 
National City 
and highest 
and M74 


due April 15, 1933, called for Mississippi (State of), entire issue of short- 
par on April 15, 1929, at the term notes, issued 1928, called for payment 
Bank, New York. Lowest at par on April 15, 1929, at office of the 
numbers: D6 and D50: M2 State Treasurer, Jackson, Miss 


Mohave County, Ariz., $4,000 of Union High 


Birmingham, Ala., $26,000 of public improve- Schoc!] District 5s, due to 1935, called for 
ment bonds called for payment on March ayment on April 1, 1929, at Guaranty 
i, —. at Hanover National Bank, New ey ot Company, New York : 

or 


Mortgage Security Corporation of America 
(Norfolk, Va.), various of real estate 6 per 
cent notes called for payment at par plus 
a premium of %4 per cent for each year or 


Brazil (United States of), 
sion 64s of 1927, 
for payment at 


$247,000 of exten- 
due Oct. 15, 1957, called 
par on April 15, 1929, at 


oe ey . pe RR portion thereof of the unexpired term, on 
Mendelssohn & Co., Amsterdam, Holland: — 5 S. oe. at a oo Capee 
Cred:t Suisse, Zurich, Switzerland, or 7 ee nee 
Aktiebolaget Svenska Handelsbanken Penn-Mary Coal Company, $55,000 of first 
Stockholm, Sweden. Lowest and highest 5s, due April 1, 1939, called for payment at 
numbers: D696 and D2639; M173 and 101 on April 1, 1929, at Girard Trust Com- 
M39656 pany, Philadelphia. Pa. Lowest and high- 
Brazil (United States of), $352,000 of exten- fang ™UMPETS: $1,000 denomination, 25 and 
sion 6%s, due Oct. 1, 1957, called for pay- = " . 
ment at par on April 1,'1929, at Dillon. Pictorial Review Company (The), entire 
Read & Co., New York, and N. M. Roth- issue of first convertible 6%s, Series A 
schild & Sons, London, England. Lowest due April 1, 1939, called for payment at 
and highest numbers D465 and D5469: 105 on April 1, 1929, at Manufacturers 


York 
Piggly Wiggly Corporation, 


M341 sy 56620 Trust Company, New 


Casper, Wyo., various of special assessment entire issue of 
district bonds called for payment imme- preferred called for redemption at $100 
diately at office of the City Treasurer, and accrued dividends on April 1, 1929, at 
Casper, Wyo . the Commercial National Bank and Trust 


Company, New York. 


— 


‘entral Telephone Company, entire issue of 
first A 6s, due Aug. 1, 1941, called for pay- Platte County, Wyo., entire issue of School 
ment at 103 on Feb. 1. 1929. at Bank of District 23 6s, due 1934. called for payment 


Wisconsin, Madison, Wis ~- sa 


on April 1, 1929, at office of the Cou 
Treasurer, Wheatland, Wy<« 

Seattle, Wash., various of local improve- 
ment bonds called for payment between 


March 2, 1929, and March 16, 1929, at office 


of the City Treasurer 


soutn Coast Land Company, $18.0v0 of first 
serial 6%s, due Jan, 15, 1929-37, called for 
payment at 101 on April 2, 1929, at Secu- 
rity Trust and Savings Bank, Los An- 
zveles. Lowest and highest numbers: $1,000 
enomination, 665 and 966 

Stack Lumber Company, $15,500 of first 
seria] 7s, due April 1, 1930, called for pay- 
ment at 100% on April 1, 1929, at Conti- 
nental National Bank and Trust Com 
pany, Chicago. Lowest and highest num- 
bers: D182-204, inclusive; M56-59, inclusive 


Sterling, Col., various of paving and sewe1 
bords called for payment between April 
15, 1929, and May 1, 1929, at office of the 
City Treasurer, Sterling, Co 

Telautograph Cerporation, entire 
preferred called for redemption 
approval of stockholders, at $105 
dend on March 19, 1929 


issue of 
subject to 
and divi 


Valley County, Mont., various of School 
District 20 6s, due 1930, called for payment 
on April 15, 1929. at Kountze Brothers. 
New York 

Waverly Country Club, $5,000 of first 6s 
due April 1, 1932, called for payment at 
103 on April 1, 1929, at Security Savings 


and Trust Company, Portland, Ore 
Wesson Oil and Snowdrift Company, entire 
issue of $7 cumulative preferred called for 
redemption at $110 and accrued dividends 
a share on June 1, :929, at the National 


City Bank, New York 
Wilmore Land Company, entire issue of 
first 6s, due Oct. 1, 1929, called for pay- 


1929, at First and 
of Richmond, Va 
various of industrial 
1959, called 
at Hanover 


ment at par on Aprii 1, 
Merchants National Bank 
Wichita Falls, Texas, 
school] district Series 7 5s, due 
for payment on April 15, 1929 
National Bank, New York 





Central Gas and Electric Company, entire = 
issue of $7 cumulative preferred called for 
redemption at 105 and accrued dividends 
on April 1, 1929, at the Harris Trust and 
Savings Bank, Chicago 

Central Telephone Company, entire issue of 
first B 6s, due Jan. 1, 1942, called for pay- 
ment at 103 on Jan. 1. 1929, at Bank of 

Wisconsin, Madison, Wis 

incinnati Postal Terminal and Realty Com- 


= 


pary. $6,000 of first real estate 6s, due 
April 15, 1934, called for payment at 102 


on April 15, 1929, at Provident Savings 
Bank and Trust Company, Cincinnati. 
Lowest and yore numbers: $1,000 de- 
nomination. 15 and 26 American Commerce ial Aleohol Corporation, 
15 yr 


Continental Motors C erperation, entire issue i ge tlike. & Gold Bonds, Series 
of first 64s, due March 1, 1939, called for A." 8% due 1943 ‘March 19. Page 52 
payment at 102% on April 15, 1929, at Con- Atlantic Refining Company, The, P 
tinental National Bank and Trust Com- sylvania Corporation) 7¢ Cumabeaiee 
pany. Chicago, Ill Non-Voting Pfd. Stock 

Eagle, Col., $1,500 of 6 per cent bonds, dated ° March 1%. Page 62 
April 1, 1919, called for payment on April Bear Mountain-Hudson River Bridge ¢ - 
1 .%29, at Kountze Brothers, New York. pany, 4° 30 yr -— F pt yg A 

Fannin County, Texas, various of road Bonds March 19, Page 52 


bonds called for payment on March 15 B ; 
y , uffalo, Rochester and Pittsburgh Rail- 
C ; z 4 
1929, at Chase National Bank, New York way Company, Series “G is Manlp- 
Grooner-stewart Investment Corporation of ment Bonds. due Oct. 1. 1929 
Jacksonville, Fla., entire issue of first se March 20. Page 4% 


rial 6s, due semi-annually Oct. 1, 1929- e ’ , - 
April 1, 1936, called for payment at ‘102 on “Ee ome dae be 
April 1, 1929, at Whitney-Central Trust om i aa cons $8 Gass oe 


and Savings Bank. New Orleans. La.. or 
Barn>tt National Bank. Jacksonville, Fla 
Havura (City of), Cuba, $60,500 of first 6s, 
due 1939. called for payment at par on 
April 1, 1929 
Havana (City of), Cuba, $25,000 of second 
6s, redeemable in 1933, called for payment 


Canada Gypsum and Alabastine Limited, 
6% 20 yr. Convertible S cold Coupon 
Debentures Marcel 15 Page 43 





Central Amerie an P =~ ms Corporation, 
Ist Mtge 6" Gold nails Series “A 
Marci 29, Page 49 


at par on April 1, 1929 Consolidated Gas, Eleetrie Light and 
“elas ‘ ries 

Houston Medical Arts Building Company ee = oe phe 
(Houston Texas), entire issue of first se- i , © Gala ie " ae 
Ss. F. Gold Bonds Mareh 14, Passe 45 


rial 64s, issued under mortgage dated Oct. 


1, 1925, called for payment at 102 on April Continental Motors Corporation, ist Mtge 
1, 1929, at Atlanta Trust Company, At- S. F. 6%% Gold Bonds, due March 1, 
lanta, Ga 1939 March 15. Page 43 






Mutchison-Moore Lumber Company, entire Czechoslovak State Loan of 192%, &% Se- 
maturities of first 6s, due semi-annually cured External 8, F. Gold Bonds, due 
Sept. 15, 1930-March 15, 1932, called for April 1. 1951. 8% Secured External 3S 
ayment at par plus a premium of one- F. Gold Bonds, due Oct. 1 1952. Series 

alf of 1 per cent of principal amount for B March 16, Page 3 

each year or part thereof of unexpired General Asphalt Company, 6° 15 yr Ss. F 
term on March 15, 1929, at Continental Gold Bonds Mureh 26, Page 4% 
National Bank and Trust Company. Chi- General Refractories Company. Ist Mte 
cago 6% S&S. F. Gold Bonds. Series 4 

Idaho Falls, Idaho, various of loca! im- March 24, Page 49 
provement bonds called for payment on Keith, Minor (. Inc., 5 yr. 5% Secured 
March 15, 1929. at the National City Bank, Gold Notes, due Dec. 1. 19 
New York Mareh 19. Page 52 

Interstate Terminal Warehouses, entire Laclede Gas and Ele Company, Col 
issue of five-year collateral trust 6% per lateral Trust Gold ond Series 4 
cent notes, due Oct. 1, 1932, called for pay- 7%. due April 15, 1934 
ment at 101 on March 21, 1929, at the Mareh 19, Page 52 
Guardian Trust Company, Cleveland Manhattan Shirt Company, The. Preferred 

Laclede pas pat Electric Company, entire i Stock March 18. Page 45 
issue of collateral! trust Series A 7s, due » secur Corporation. 6°. Real 
April 15, 1934, called for payment at 105 ———- weeas  . Gola Hates 
on April 15, 1929, at Guaranty Trust Com- March 15. Page 43 
pany, New York Repeated March 1% 

Lambert Oil and Gas Company, $3,500 of National Economie Bank, S% Municipal 
convertible 7s, due Oct. 1, 1929, called for Bonds (Warsaw, Poland ) 
payment at 110 on April 1, 1929, at Canal March 20, Page 49 
National Bank, Portland, Me. Lowest and National Economic Bank, 7¢ Municipal 


highest numbers: $500 denomination, 1; Ronds «Warsaw. Poland.) 
$1,000 denomination, 82 and 129 Mareh 20 
Lewistown, Ment. bonds 


Page 49 


( 
called foc Saunier an eee = ' National Economic Bank, The, (Warsaw 
’ Poland) 7%% S. F. Bank Bonds 
Lincoln County, Col., various of school dis- = March 20, Page 49 


trict bonds called for payment on May 1, 
1929, at E. H. Rollins & Sons, New York 
Lycoming Manufacturing Company, various 
of first twenty-year 7s, due April 1, 1944, 
called for payment at 107% on April 1 
1929, at the Pennsylvania Company tor In- 
surance on Lives and Grant. Ann.. Phila- 

delphia 

Martin (City ef), Texas, various of anuiasy 
sewer and public high school 4%s, dated 
April 10, 1916, due April 10, 1956, Gailed for 
payment on April 1, 1929, at Chase Na- 
tional Bank, New York, or First State 
Bank, Marlin, Texas 


Massey-Harris Company, al! outstanding 7 
per cent cumulative preference shares to 
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New York Shipbuilding Corporation, 
Mtge. 30 yr «Union Trust ¢ Npany 
of Pittsburgh) S. F. Gold r 

Marct ge 49 
Pathe Exchange, Ine., 10 ¥ Ss. F 
Gold Debentures, due May 
Marcl Page 49 
Petroleum Kefining Company: 
(now Galena-Signal il I 
Texas) 15 wi ist Miz t i Gold 
Bonds Mare Paxwe 45 

Pirelli Company of Italy. Ss. | ¢ ( 

vertible Gol! Londs. due M 
March Page 

Pictorial Review Company, The st Mtge 

Convertible #%% Gold Bond 
Mar ge 

Power ager ee of ce York, The, is' 
Mtge Gold Bonds 4 fl, ? 
due Novy, 1 194 ge hee ! 

Province of Buenos Aires, Argentine Re 
public, External 7, Secure I 
Gold Bonds. due No 1, 1%4 

Mare} Page 4 

Provinee of Suomen Aires, Argentine Re- 
public, External Secured S. F. Gold 
Bonds Mat 19. Page 

‘oy —_ = lee Company Mtge 

Gold B s Mar 8, Page 45 
rl Pewee te ar se 

6°. Ist Mt Fr i Bor 

M are Page 4% 

Rio Grande = Company, (Texas) 1 
Mtge. and ¢ ateral Trust ertible 
& F. 7% ‘eats ook 

M h Page 44% 


st. Augustine, 
Company, (« 


North Beach and 
Bonds ; Mar 


Tollbridge 
Mtee 


Gold k Page 4 
Santa Fe, City of, (Argentine Republic) 
7% External Secured 8S. 1 ( Bonds 
due April 1. 1945 Ma Page 49 


southern Gas and Power Corporation, } 
(now Centent Public Se —_— e ( orpor on ) 
15 yr. 6 ¢ old Deb 


1, 1941 “Ma 4 ge 45 
United ¢ urbon Company, M 
yr. § * Gold Bons tu \ i931 
M \ Page 43 
United States of Brazil ih External 
S. F. Bonds of 1927 O 1957 
Ma I 4 ige 4 
United Steel NN orks td Burbach, Eich- 
Dudelange, “A RBEI ; s. | 7% 
Gold Bonds, due prow l 185 
M t $9 
Western Public Service Company, Ist 
Mtge. Gold Bonds, Series 4 ius pril 
1, 1954 Mar 1%, Page 52 
Wilmington ( ity Electric Company, The, 
Ist Mtge. 5°; 10 yr. Gold ton due 
May 1. 1951 March 14, Page 45 
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News of Canadian Securities 


SAUDOREERRUNaLaatreRnensY HE value of production 
in Canada’s flour and 
grist milling industry 
has been climbing 
steadily since 1923, 
the Dominion Bureau 
of Statistics shows in 
a recent report on the 

Sed industry for 1927. 
The amount of invested capital is also 
again on the up grade, an increase of 
over $3,700,000 being shown in this par- 
prvler during 1927. 

The gross value of production for the 
year under review was $191,741,470, 
which compares with $189.580,741 in 
1926; $187,944,731 in 1925; 180,807,549 
in 1924,: and $154, 895,991 in 1923, the 
lowest year in the post-war period. The 
value of production reached a peak in 
1919 at $262,786,759. Flour was then. 
however, selling at an average of $10.42 

a barrel, compared with $6.66 in 1927. 
The peak in flour prices canie in 1920, 
at $11.66 a barrel, and the lowest price 
since 1917 was the average of $5.37 a 
barrel in 1923. 

Flour and grist milling is Canada’s 
second most important manufacturing 
industry in point of gross value of pro- 
duction, exceeded only by pulp and 
paper. In the principal product, flour, 
a slight decline in output is recorded for 
1927 at 18,787,312 barrels, compared 
with 19,056,162 barrels in 1926 and the 
peak of 21,076,733’ barrels in 1924. The 
1927 output was exceeded only in 1923, 
1924 and 1926, according to the annual 
census of the flour-milling industry, 
which goes back to 1917. At $6.66 a 
barrel, the value of flour milled in 1927 
totaled $125,110.853, compared with 
$131,187,907 in 1926, when the average 
selling price at the mill was $6.88 a 
barrel. 

The bureau points out that increase 
in total value of production of the flour 
and grist-milling industry in 1927 was 
due to the larger output of principal 
products other than flour. Bran, shorts 
and middlings were produced to the ex- 
tent of 681,439 tons, worth $19,400,565 
in 1927, compared with 651.428 tons, 
worth $16,930,909, in 1926. The average 
price of these commodities in the year 
under review was $28.47 a ton, compared 
with $25.99 in the previous year. Chopped 
feed was also worth a bigger unit price 
in 1927, at $36.08, compared with $34.43, 
and the output of 924,225 tons, worth 
$33.345,468, compares with 843,148 tons, 
valued at $29,027,954, in 1926. Oatmeal 
and rolled oats were worth $8.49 a bar- 
rel in 1927, compared with $7.07 the year 
before, but the smaller output of 699,495 
barrels totaled $5,941,067, a slight reduc- 
tion in value from 884,375 barrels. worth 
$§,251,572, in 1926. 





Bell Telephone Company of Canada 

The Bell Telephone Company of Can- 
ada offered recently an additional issue 
of $15,000,000 of its first mortgage 5 per 
cent bonds, Series B, through Lee, Hig- 
ginson & Co., the Bank of Montreal and 
Harris, Forbes & Co. The bonds, dated 
June 1, 1927, are due June 1. 1957, and 
are priced at par. 

The bonds are secured by a first mort- 
gage on all real estate, buildings and 
telephone plant, carried on the bonks of 
the company at $140,600,000, or more 
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than two and one-half times the $55,000,- 
000 first mortgage bonds presently to be 
outstanding. The present actual value 
of the company’s properties is stated to 
be greatly in excess s of the b book cost. 


Canadian Nebiadienitiln Corporation 

Canadian Hydroelectric Corporation, 
Ltd., a subsidiary of International Paper 
and Power Company, produced 156,396,- 
000 kilowatt hours of electric energy in 
February, 1929. 85 per cent greater than 
the output of the corporation in Febru- 
ary, 1928. In the first two months of 
this year the output of the corporation 
was 329,091,000 kilowatt hours, an in- 
crease of 93 per cent over the production 
during the corresponding period of 1928. 

Generators of a combined capacity of 
45,000 horsepower will soon be started 
in the Bryson, Que., and Grand Falls, 
N. B., plants of the corporation. The 
stations of Canadian Hydroelectric Cor- 
poration will then have an_ installed 
capacity of 602.600 horsepower. An addi- 
tional 20,000 horsepower, in process of 
installation, will further increase the 
capacity of the corporation to a grand 
total of 622,600 horsepower. 


Canadian National Railways 

An interesting cross-section of the de- 
velopment throughout the Dominion of 
Canada is shown in the annual report of 
the industrial department of the Cana- 
dian National Railways, recently made 
public. This report, summarizing the 
work done during 1928, shows a total 
of 342 concerns located on, or near, lines 
of the National System, representing an 
investment in plant of $77,409,800. 

In comparison, the report shows that 
in 1927 the number of concerns locating 
along the lines of the Canadian National 
System was 456, but while this total was 
larger the amount invested in plant was 
not as large, being $44,213,050. 

The report also shows that during 1928 
concerns located along the lines of the 
Canadian National System made addi- 
tions to plant to the number of 145, 
entailing an investment of $24,568,800. 


Canadian Western Natural Gas Co., Ltd. 
Canadian Western Natural Gas, Light, 
Heat and Power Company, Ltd., a sub- 
sidiary of International Utilities Cor- 
poration, reports for the year 1928 gross 
revenue of $1,781,921, as compared to 
$1,661,433 for 1927, or an increase of 7 
per cent. Net profit applicable to divi- 
dends was $627,943. as compared to 
$546.826 for 1927, an increase of 14.8 
per cent. The number of consumers in- 
creased 12.5 per cent during the year. 


Dominion Rubber Company 

Net sales of the Dominion Rubber 
Company for the year ended Dec. 31, 
1928, amounted to $20,249,954 as com- 
pared with $19,201,064 in 1927. 

Reduction of operating expenses at 
$18,545,415, left net income for the year 
at $1,704,538, as compared with $1,543,- 
522 in the preceding year. Deduction of 
interest at $521,233, left a balance of 
$1,183,305. 

Preferred dividends paid out amounted 
to $210,000 and left a balance of $973,- 
305 available for the common as against 
$744,780 in the preceding year. Divi- 
dends on the common stocks amounting 
to $2,805,500 were paid out ‘during the 
past year. as against nothing paid on 
ithe common in the preceding year, and 
left a debt balance for the year under 
review of $1,832,195. 

Previous surplus was brought forward 
at $8,050,363, leaving a profit and loss 
balance in the current’ report of 
$6,218,168. 


Ford Motor Company of Canada 

W. R. Campbell, vice president and 
treasurer of the Ford Motor Company 
of Canada, at Ford City, announced 
March 15 a stock split of twenty shares 
for one. 

The announcement followed a meeting 
of the directors at which the entire capi- 
tal structure of the company was placed 
on a new basis. 

Of the twenty new shares one will be 
a voting share and nineteen will be non- 
voting. 

In addition to the twenty-to-one split, 
each shareholder of record on March 23 
will receive an opportunity to purchase 


two of the non-voting shares for every 
,old share. 

Under the arrangement, each share of 
stock now held, which has a par value 
of $100 and is quoted on the market to- 
day at $790, will be subdivided into 
twenty shares of no nominal or par 
value. 

At the present time there are 70,000 
shares outstanding and 30,000 shares in 
the company’s treasury. Under the new 
plan there will be 1,400,000 shares out- 
standing and 600,000 shares in the treas- 
ury, or 2,000,000 shares in all. 

Of the 1,400,000 shares outstanding, 
1,330,000 will be Class A shares, or non- 
voting. The remaining 70,000 will be 
Class B, or voting shares. 

In addition the company plans to offer 
a portion of the new shares at an at- 
tractive price to citizens of Canada. This 
is being done in the same way that Ford 
of England was offered to people of the 
old country with the idea of obtaining 
interested stockholders within the coun- 
try where manufacturin= operations are 
taking place. 


International Paper and Power Co. 


International Paper and Power Com- 
pany system produced 344,529,000 kilo- 
watt hours of electric energy in Febru- 
ary, an increase of one-third over the 
cutput of the system in February, 1928. 
In the first two months of this year the 
company generated 723,306,000 kilowatt 
hours, 36 per cent greater than in the 
corresponding period of last year. 

Included in the output figures are 
those of New England Power Associa- 
tion, of Canadian Hydro-Electric Cor- 
poration, Ltd. — controlling Gatineau 
Power Company and St. John River 
Power Company—and of the hydro-elec- 
tric plants of the International Paper 
Company group. 

Canadian Hydro-Electric Corporation, 
Ltd., produced 156,396,000 kilowatt hours 
of electric energy in February, 85 per 
cent greater than the output of the cor- 
poration in February, 1928. The produc- 
tion of the corporation in the first two 
months of this year was 329,091,000 kilo- 
watt hours, an increase of 93 per cent 
over that of the first two months of last 
year. 

New England Power Association gen- 
erated 121,728,000 kilowatt hours of elec- 
tric energy in February, an increase of 
18 per cent over February, 1928, and 51 
per cent over February, 1927. In the 
first two months of this year the output 
of the association was 252,964,000 kilo- 
watt hours, 18 per cent greater than in 
the corresponding period of 1928, and 49 
per cent greater than in the first two 
months of 1927. 


Imperial Oil Earnings 


For the first time in its history the 
president’s report of Imperial Oil, Ltd., 
is accompanied by a profit and loss ac- 
count and balance sheet. Total operat- 
ing profits for the year ended Dec. 31 
amount to $20,136,376. With the addi- 
tion of other income of $4,600,097 the 
total was brought to $24,773,473. After 
deducting taxes of $1,773,208, there re- 
mained a net income of $22,963,265, 
which would be equal to $3.48 a share 
on the 6,605,442 shares of no-par out- 
standing. 

The balance sheet discloses that the 
company has total assets valued at $223,- 
169,179. Current assets are valued at 
$61,036,781, against current liabilities of 
$9,077,481. Net working capital stands 
at $51,959,300. 

Newsprint Production 

Production of newsprint in Canada 
during February amounted to 187,200 
tons and shipments to 186,395 tons. Pro- 
ductien in the United States was 103,644 
tons and shipments 103,375 tons, making 
a total production of 209,844 tons and 
shipments of 294,770 tons. During Feb- 
ruary 18,783 tons of newsprint were made 
in Newfoundland and 1,367 tons in Mex- 
ico, so that the total North American pro- 
duction amounted to 310,994 tcns, accord- 
ing to the Newsprint Service Bureau. 

Canadian mills produced 23,972 tons 
more in the first two months of 1929 
than in the first two months of 1928, 
an increase of 6 per cent. The United 
States output was 4,361 tons, or 2 per 
cent, less than for the first two months 
of 1928. Production in Newfoundland 
was 4,447 tons more, or 13 per cent, in 


the first two months of 1929, and in 
Mexico 440 tons more, making a total 
increase of 24,498 tons, or 4 per cent, 
over the same period in 1928. 

During February the Canadian mills 
operated at 77.9 per cent of rated ca- 
pacity, United States mills at 77 per 
cent and Newfoundland mills at 99.3 
per cent. Stock of newsprint paper at 
Canadian mills totaled 25,536 tons at the 
end of February and at United States 
mills 35,642 tons, making a combined 
total of 61, 178 tons, which was equivalent 
to 3.9 days average production. 

Railway Wage Dispute 

Notice of thirty days recently was given 
to both the Canadian National and the 
Canadian Pacific railways by the Inter- 
national Brotherhood of Railroad and 
Steamship Clerks, Freight Handlers, Ex- 
press and Station Employes, asking tis 
executives of both roads to arrange a 
conference at which proposed revisions 
of the agreement between the railroads 
and their employes may be discussed. 
The proposed revisions have been sub- 
mitted to the railroads and in the inter- 
ests of between eight and ten thousand 
workers on both lines from coast to 
coast the organization has asked higher 
wages both for the monthly and the 
hourly workers and two weeks holidays, 
with pay, for the latter annually. 

Among the requests embodied in the 
resolution is the statement that the or- 
ganization believes that an increase of 
$12.24 a month for all monthly rated 
employes seems reasonable and that 6 
cents an hour increase is deserved by 
all hourly employes. Another clause 
asks that those employed by the hour 
be given an annual vacation of twelve 
working days with pay. 


Teck-Hughes Gold Mines 


Back of the retent display of market 
animation in the stock of the Teck- 
Hughes Gold Mines, Ltd., which recently 
lifted the valuation to $10.25 a share, 
there is unfolding a mine development 
the full significance of which may not 
as yet be generally appreciated and un- 
derstood. The Teck-Hughes is in the 
midst of executing one of the most dar- 
ing and ambitious programs of deep min- 
ing to which any gold mining enterprise 
on the North American Continent is com- 
mitted at the present time. 

Two shafts, one known as the Central 
Shaft and the other as the South Shaft, 
are being sunk to deep horizons. The 
Central Shaft has as its immediate ob- 
jective a horizon at around 3,000 feet, 
while the South Shaft, which is a new 
opening, will be driven to a first ob- 
jective at around 3,600 feet. Later on 
the scheme of depth development calls 
for sinking to a still lower horizon, pos- 
sibly as deep as 7,000 feet. 

Producing on an avrage of approxi- 
mately $450,000 monthly, with a very 
substantial surplus on hand, paying a 
dividend at the rate of 60 cents a share 
annually, which disbursement is fully 
covered by current net earnings, and 
with indications pointing to the possibil- 
ity of other significant ore disclosures 
in the lower horizons of enrichment, 
Teck-Hughes today stands as one of the 
world’s foremost igh- grade gold mines. 


Metal Exports 


In the month of February exports of 
all grades of nickel, as reported by the 
Dominion Government, were 9,735,500 
pounds, valued at $2,129,156, against 
6,895,100 pounds, with a valuation of 
$1,626,426 in February, 1928, or a gain 
of 41 per cent in volume and about 31 
per cent in value. 

For the first two months of 1929 the 
gain in volume was 8,470,700 pounds 
and in value $1,554,587 compared with 
a year ago. 

With 6,024 claims recorded out of a 
total of 15,046 for the Province, Sudbury 
Mining Division took honors for _pros- 
pecting in Ontario during 1928 and 
achieved a gain in its own area of al- 
most 100 per cent, the claims in 1927 
totaling 3,551. 

Operating economy is effected by the 
dominance of large interests. For ex- 
ample, the merger of International 
Nickel with the Mond interests is ex- 
pected to aid the working of the Frood 
ore deposit and activities of the Falcon- 
bridge Nickel Mines, Ltd., and Sudbury 
Nickel-Copper Mines, Ltd., are connected 
through Sudbury Basin Mines, Ltd. 
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News of Foreign Securities 





} ERMANY—tTension in 
the money market 
continued last week. 
The day loan rate 
weakened slightly un- 
til March 15. when it 





SSS advanced to 6% to 
ra Rly per cent; month 

os loans rose to 7% to 
8% per cent. The Reichsbank endorsed 
trade bills at 6% per cent and private 
discounts were 6%. 

The market was nervous, owing to the 
uncertainty as to how the Reich would 
raise the cash needed at the end of 
March. If, as now seems likely, no new 
big treasury bill issue is contemplated. 
the Reich will be compelled to borrow 
heavily from commercial banks, relying 
for repayment on big quarterly receipts 
from direct taxes and the sales tax for 
the first half of April. 

Foreign credits during the week con- 
tinued to be repaid or recalled and an 
advance in the Reichsbank’s rediscount 
rate is considered possible if dollar ex- 
change rises further. The Reichsbank’s 
total losses in the foreign exchange mar- 
ket this year are estimated at 350,000,- 
000 marks. 

Returns of leading commercial banks 
for 1928 show almost identical profits 
with the figures of 1927. The Deutsche 
bank’s profits were 23,800,000 marks 
against 23,500,000 in 1927; Disconto, 15,- 
400,000 against 15,400,000 marks; Dres- 
dner, 13,400,000 against 13,100,000, and 
the Darmstaedter 16,700,000 against 16,- 
300,000. ; 

The Deutsche, Disconto and Dresdner 
banks’ dividends were unchanged at 10 
per cent and the Darmstaedter’s un- 
changed at 12 per cent. All bank clear 
ings, balance sheets and deposits show 
large increases, but the proportion of for- 
eign deposits showed the largest gain. 
Of total liabilities between a third and 
a half are to foreigners, but these in most 
cases are well secured by currency and 
credits of foreign exchange. The Darm- 
staedter Bank report as for 1928 was 
most favorable. The bank increased its 
reserve to 60,000,000 marks, thereby 
equaling its share capital, wherein it 
stands alone among leading German 
hanks. 

The report of the Darmstaedter quotes 
and recommends to Germany the passage 
in President Hoover’s inaugural speech 
against “government ownership or opera- 
tion” and in an article published by him 
in Buenos Aires in 1928 against bureau 
eracy. 

The following prices show the opening 
on the Berlin Stock Exch .nge on March 
19, 1929: 








Dol- 

Sch lars 
Allg. Dtsch Credit Amst 140% 33.48 
Barmer Bank Verein 
Berliner Handels 222% 52.90 
Commerzbank 196% 46.86 
Darmstaedter Bank 277% 66.10 
Deutsche Bank . 172% 41.11 
Disconto Commanidit... 164%, 39.15 
Dresdner Bank 169%, 40.40 
Reichsbank . 3124, 74.32 
Farbenindustrie ‘ 24814 59.02 
German Gen. Elec ‘ 175% 41.77 
Siemens & Halske 3804, 90.55 
Gelsenkirchen 304; 5 
Harpener 
Phoenix 


Ver. Stahiwerke 
Mannesmann Tubes 
Paketfahrt 
North German Lloyd 
Schultheiss 
Polyphon 
Leonh Tietz \ 
The wholesale price index of March 6 
was 140.1, against 139.6 on Feb. 27. The 
average wage level of February was 
practically stable. The potash board's 
annual report declares that American 
potash fields can be exploited only with 
great difficulty. The board reports a 55 
per cent increase in efficiency and ex- 
ploitation of German fields since 1922, 
one feature being the introduction of the 
number working from 40,000 to 21,000 
despite increasing output. 


London 


The unstable character of the interna- 
tional ‘monetary situation, created by the 
vast stock speculation in America, con- 


~tmues to dominate the bondon financial! © 


market. During the past ‘few days, op- 
timism and pessimism have struggled 
more than usual for mastery. At the 
beginning of last week anxiety was 
- acute. Sterling exchange was at-a point 








Last Week 
Previous week 
Same week in 1928 
Year to date 

1928 to date 


10 Foreign Government Bonds. 


last Week 


British 5s .. 102 @101 
British con. 2%4s 55%4@ 54% 


LISTED FOREIGN BONDS 


The par value of listed fcreign bonds sold in the New York market for 
the week ended March 16, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


5442@ 54% 


British 4%4s 9744@ 97% 98 @97% 991%@ 97% 9744@ 97% 
French rentes (in 

Paris) 71.95@70.95 71.45@70.40 73.90@67.50  68.05@67.56 
French W. L. (in 

Paris) 98.60@97.50 97.95@97.00 99.00@95.35 88.70@88.30 


N.Y. Stock Exchange N.Y. Curb 
$14,887,000 $1,897,000 
14,328,500 1,862,000 
17,265,500 4,554,000 
151,877,550 19,757,000 
204,688,500 56,202,000 

High Low 
104.89 104.45 


Yearto Date. Same Week 1928. 


10214@102% 
5554@ 553% 


101% 103 @101% 
567%4@ 54% 











which made it highly prohable that 
America again would take gold from 
London, especially as a fast steamer was 
available on Wednesday. On March 12, 
however, Continental selling of dollars, 
upon a considerable scale, lifted sterling 
exchange sufficiently to prevent profita- 
ble American gold purchases in London 
and at the same time enabled the Bank 
of England to secure £211,000 out of the 
total African gold arrivals of £385,000 at 

a slightly lower price than it had to pay 
the previous week. On March 13 dollars 
were again sold from the Continent and 
sterling went over $4.85'% March 14 
brought a reaction, owing to the cessa- 
tion of Continental offering of dollars 
ane the resumption of American bidding 
for them, while all rates on Continental 
countries which had moved well in favor 
of London in sympathy with the dollar 
rate again showed weakness. 

These conflicting mevements have led 
to much speculation concerning their 
cause. Continental selling of dollars had 
the appearance of a concerted movement 
to support sterling, while it coincided 
with the action on the part of American 
banks to discourage the employment of 
London funds in the New York market, 
such action taking the form of increased 
brokerage charges by American banks 
for funds entrusted to them for loaning 
in the American market. While it is ob- 
vious enough that American banks are 
now doing their utmost to check the in- 
flux of foreign funds, there are many 
here who doubt their ability to do so. 

These quotations were made at the 
close of trading on the London Stock 
Exchange March 19: 


Closing 
Price 
American Celanese £9 
Do pt oo ae 
Anglo-Dutch .. .38s 6d 
Asso Port Cement ord 29s 
British Celanese ‘ . £14 
Do pf ~ 14s 
Canadian Celanese £3 
Do pf .. £9% 
Canadian Marconi *40s 
Columbia Graphophone £154 
Courtaulds . £45 
Creole Oil : £33 
HM V Scuagmegmens , £18 
Hydroelectric Can Funds .. 39% 
Imperial Chemical 4s 444d 
Int Holding (Can Funds) . 
London Tin Syndicate £4). 
Marconi eS 
Margarine Union 73s 6d 
Margarine Unie 74s 6d 
Mexican Power & Light .80s 
Rio Tinto £6214 
Royal Dutch . £321, 
Tin Selection Trust 26s 3d 
Shell Transport , £44) 
Unde rground Elec 24s 744d 
War Loan 5s eee” 


*Nominal 


Paris ; 

Outside discount rates for money re- 
mained around 3% per cent on March 15, 
slightly below the official bank rate. Al 
though rates are unchanged, conditions in 
the money market are gradually tighten- 
ing, due to the export of capital to Lon- 
don and New York, and also as a conse- 
quence of the increases in capital just 
being made by large French banks and 
industrial concerns. 

Market conditiens-are clearly narrower 
than a month ago and private banks are 
obliged to have recourse on a larger scale 
to. rediscounting at the Bank of France. 
Last week’s return, dated March 8, in- 
dicates that the figure at which the 


French bill discounts stood was 5,290, 
000,000 frances, as compared with 4,235.- 
000,000 in the previous week. This was 
a record figure since 1926. The official 
bank rate is therefore effectual, and if 
the exodus of capita] takes on larger 
proportions as a result of another rise in 
the London rediscount rates, the opinion 
here is that the Bank of France could not 
well maintain a rate of 342 per cent very 
long, and would be forced to raise it to 
narrow the margin between the London 
and Paris rates. Outside discounts are 
following suit. The possibility of a rise 
is not momentarily considered imminent, 
but the situation may change rapidly, if 
through raising the London rate capital 
exports increase, thus obliging the bank 
to sell large amounts of foreign ex- 
change. 

The following closing quotations were 
recorded on the Paris Bourse March 19, 
in franes: 


BONDS 
Closing 
Price. 
Rente 4% 1917 86.90 
Rente 5% 1915-16 99.35 
BANKS 


Banque de France 

Banque des Paris et des Pays Bas 

Banque de l'Union Parisienne 

Comptoir Nat d'Escompte 

Credit Lyonnais 

Societe Generale .. 

Credit Commercial de France 

Societe Marseillaise 

Banque Nationa! de Credit 
PUBLIC UTILITIES 


Cie Generale d'Electricite er *3,960 
Energie Elec du Lit Medit... 1,5 
Energie Elec du Sud Ouest 1,829 
Union d'Electricite 1,380 
INDUSTRIALS 
Canal de Suez 26.040 
Hotchkiss & Cie ; 2,408 
Kuhlmann . 1,216 
Mines de Courrieres. . 1,731 
Pechiney , . *3,635 
St. Gobain, Chauny. Cirey (ex rights). 8,500 
Schneider & Cie... 2,380 
Haut Katanga capital shares 9,300 
Asturienne des Mines ; 735 
Air Liquide , 1,400 
RAILROADS 
Chemin de Fer du Nord 2,720 
Paris Lyons Mediterranean 1,524 


‘Ex rights 
Vienna 

The following cable was received frorn 
the Vienna Chamber of Commerce on 
March 19, 1929: 

The recent critical situation occasioned 
in production and on the labor mar- 
ket through weather conditions is now 
surmounted. The latest reports from 
the labor exchanges indicate a fairly 
extensive demand for workers in all 
branches;-so that employment will proba 
bly soon be normal again. The amount 
of unfilled orders accumulating in iron 
works is now. extraordinarily large and 
further substantial contracts from abroad 
are likely. to materialize shortly. The 
wage conflict in the metallurgical indus- 
try, which last week threatened to be- 
come acute, has been averted. Accord- 
ing to available evidence, employment in 
automobile factories promises to be as 
good as last, year. The position of the 
textile industry,. however,-uffords little 
satisfaction... This is_especially true of 
cotton spinning, which encounters _in- 
creasing difficulties in foreign markets 
in that German and Czechoslovak mills 


-are also -hard pressed in finding a sale 


for their. products, and offer fierce com- 





petition. From the viewpoint of the gov- 
ernment, the financial situation of the 
country continues to be satisfactory. A 
higher yield of taxation still enables the 
capital expenditure to be met out of cur 
rent revenue, although the reduction of 
taxes, insistently recommended by League 
experts, cannot become effective as long 
as the proposed investment loan is out- 
standing. 

The following prices show the opening 
on the Vienna Stock Exchange on 
March 19, 1929: 


Dol 

Sch lars 

Neiderostericher Escompt 23.5 3.31 
Bodencredit Anstalt, new shares 

€ old 1 new 108.8 15.37 
Creditanstalt, new shares, 5 old 

1 new , 58.5 8.26 
Mercurbank, new shares, 50 old 

new 21.9 3.09 
Wiener Bankverein, new shares 

3 old 1 new 24.5 3.46 
Alpine Montan 40.5 5.72 
rm 4 Bendorf 11.5 1.62 

E. G. Union, new shares, 6% 

“ual 1 new 34.0 
Leykan Josefstal 8.0 1.13 
Staastbahn 5 ae 44.2 6.24 

3.07 


Siemens 21.7 3.0 


Geneva Quotations 
Closing quotations on March 19 in 
cluded : 


Closing 
P : Price 
Union Financiere de Geneva 784 
Societe de Banque Suisse *813 +820 
Credi: Suisse *945 7950 
American-European Securitic 490 
Do pt 517 
Hispino-Americana de Electricidad 2,935 
Nestle & Anglo-Swiss Cond. Milk Co 862 
Kreuger et Tol! 984 
Cie Suedoise de Allumettes, B 555 
BOND 
Societe Merid. d'Elec. 7s, 1927. *5,100 75,150 
*Bid Asked 
Italian Stock Prices 
Quoted in dollars on basis of prices on 
Milar Stock Exchange March 19: 
BANKS 


Bid —_ d 
Bank d'ltalia 113 114 
Banco Commerciale Italiana 7644 76%, 
Banca d'America VItalia and 


Ameritalia 11%, i244 
Credito Italiano 43%, 443, 
PUBLIC UTILITIES 
Adriatic Electric 15 154% 
Adamello 14%, 15! 
Italgas 144, 38144, 
Italian Edison 471 48 
Lombard Electric 55 56 
Seso Electric 7% 74 
Sip Electric R1,, Py) 
Terni Electric 22% 22%, 
Unes 678 TK 
INDUSTRIALS 
Cosulich 7 74 
Ernesto-Breda SL 8 
Fiat Motors 30%, 31%, 
Isotta-Fraschini 13% 14 
Montecatini 15 15) 
Navigazione Generale Italiana 26%, 27%, 
Pirelli Rubber 53'_ 54! 





Established 


C. B. RICHARD « CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


Foreign Internal Bonds 
Foreign Dollar Bonds 
Foreign Stocks 


29 BROADWAY - NEW YORK 


TELEPHONE WHITEHALL 0500 








Securities, Foreign Securities 
Curb Securities, Unlisted 


‘Jerome B. Sullivan 


MUNICIPAL & 
‘eo. R.R.BONLS 


a2 BR ee — NEW YORK 
Tel. Hanover 0600 





























Friday, March 22, 1929 


eg ne SS 


THE ANNALIST 


561 





COKE PRODUCTION (5) 
(Thousands of net tons) 








1927. By-product. Beehive. Total. 

787 4,496 

754 4,185 

890 4,770 

779 4,487 

630 4,418 

579 4,176 

467 4,125 

486 4,167 

457 4,060 

> 419 4,139 

November ........ 3,500 379 3,879 

December ........ 3,646 377 4,023 

REE bccdasasau 43,921 7,004 50,925 
1928. 

pT. OCT re 3,897 376 4,273 

WOMOMGEY ba<cceace 3,723 390 4,113 

Marc jasicnccnawue 4,065 449 4,514 

Seen 3,925 377 4,302 

MN asses cesvaese 4,100 376 4,476 

CS rrr 3,961 302 4,263 

July 3,911 271 4,182 

PROS 3.995 288 4,283 

September Pe 312 4,271 

i ee 4,219 421 4,640 

November ....... 4,133 416 4,549 

December ........ 4,317 398 4,715 

c... meererrrr er. 48,205 4,376 52,581 
1929. 

January irawass ee 479 4,839 

February ... 4,090 440 4.530 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





-— Week Ended 
Mat Mar ‘eb Mar. 
9, "20 2. 10, '28, 
Bituminous Coal: 
Total ... .. 10,274 11,154 11,752 10,392 
Daily average 1.712 1,859 1,959 1,732 
Anthracite: 
Total : 1,221 1.492 1,463 1,486 
Beehive Coke: 
otal . 124 123 112 101 
Daily average 21 20 19 17 
BONDS 
Asheville, N. C., City of, $1,600.000 6% notes 


due Dec. 10, 1929, and March 10 and May 
10, 1950, ae 5.75%, offered March 20, 
Eyer & Co., N. Y 

Atlantic Mortgage Co., Durham, N. C. 
$500.000 Ist coll tr g 544s, Series ‘‘B,’’ du ue 
April i, 1931, 1932, 1934 and 1939, yield 6%, 
offered March 12. Harper & Turner, 
Philadelphia 

Bellaire Building, Ine., San Francisco, 
$550.000 Ist ser g 6%s, due 1930-1940, price 
106, yield 6.50%, offered March 7. Frank- 
lin Fleck & Co., San Francisco. 


Birmingham, Ala., City of, $2,° 

and 5s, 31,000,000 5 

0, 5s, due A 
$1,000,000 4%s, due 


70,000 g 4%s 
s, due Oct. i, 1929-1933; 
ril 1, 1930-1939, and 
ug. 1, 1953-1957, yield 
5.50% to 4.60%, offered March 14. ite, 
Weld & Co.; Old Colony Corp. ; 
Webster and Blodget, Inc.. N. Y.; 
National Co. of Detroit, Inc. and Mar» & 
Co., Birmingham. 
‘hampion Acceptance Corp. $1,400,000 coll 
tr ser g Gs, Series ‘‘A,’’ due Feb. 1, 1932- 
1934, price 100, yield 6%, offered March 11. 
Mercantile Trust Co.; Oliver J. Anderson 
Co.; Wm. R. Compton Co., St. Louis; 
Schluter & Co.. N. Y 
‘ontinental Telephone Co. 
coll tr g 6s, due Feb. 1, 1930, price 99%, 
otfered March 13. Municipal Utility In- 
vestment Co., Kansas City. 

Eastern Utilities Investing Corp. $35,000,000 
i debs (with stock urchase war- 
rants), M & S 15, due March 15, 1954, 
price 98, offered March 19. Harris, Forbes 
& Co.; Halsey, Stuart & Co., Inc., N. Y. 
Baten, (T.) Realty Co., Ltd., $12,000,000 1st 
f “A’’ 5s, due April 1, 1949, price 95.14, 
offered March 11. Dominion Securities 


Corp., Toronto. 
Buffalo, $1,550,000 ist 6s, 


Fairtax (The), 
due March 5, 1934-1949, price 100, yield 
he F. H. Smith 


orm. offered March 18. 
Co., Washington. 
Fones Realty Co., Little Rock, Peg 000 ist 
re ser g 514% notes, F & A, due Feb. 1, 
1930-1939, price 100, yield 5.25%, offered 


~ 


~ 


$200,000 conv 


March 12. Federal Commerce Trust Co., 
St. Louis. 
Great Britain and Canada _ Investment 


Corp. $6,000,000 444% 30-yr conv debs, A & 
O, due April 1, 1959, price 100, with 
warrant for 10 shares no par common 
with each $1,000 debs, offered March 19. 
A. Iselin & Co., N. Y.; Nesbitt, Thomson 
& Co., Ltd., Montreal. 
—- s Investment Trust, Inec., $2,000,000 
participation trust etfs, due Dec. 10, 
1938, price $110, yield 9%, offered March 
19. Griggs Collateral Corp., N. 

Hartford Aetna Realty roo $2:000,000 1st 
6s, due Jan. 1, 1959, offered March 18: 
Thomson, Fenn & Co., Hartford. 

Heyn’s Bazaar Co. $475,000 ist leasehold 
10-yr s f 6s, due.Feb. 1, 1939, price 100, 
vield 6%, ——— March 13. Fidelity Trust 
Co., Detroit 

Houston Medical Arts Bldg. Co., Houston, 
1,200, Ist ‘‘A’’ 5%s,- due Feb. 15, 1931- 
1941, price 100, yield 5.50%, offered March 
18. ‘First National Co., St. Louis. 

Interstate Investment Co. $100,000 coll tr 


6% notes, due*July 1, 1930-1939, offered 
March 11. Interstate Trust & Banking 
Co., New Orleans. 
Kent Dairy Products Corp.,.Ine., $300,000 


ist 10-yr s f g 6%s. (with stock purehase 


warrants), due Feb. 1. 1939, price 100, 
vield 6.50%. offered March 142. Moore, 
Hvams & Co.. Inc.; Interstate Trust & 


Banking Co., New Orleans. 
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FACTORY EMPLOYMENT AND PAYROLLS (6) 


(1926= 100) 
——_—Employment——- Payroll Totals 
Feb.,’29. Jan.,'29. Feb., 28. Feb 28. Jan.,’29. Feb.,'28 
Food and kindred products. .......... 98.6 98.4 97.9 99.8 99.6 99.9 
Textiles and their products... 98.8 96.9 101.2 102.2 96.3 102.6 
Iron and steel and their products.. 97.2 94.8 88.6 102.5 95.5 90.4 
Lumber and its products ; 85.5 85.2 84.8 84.9 81.9 84.9 
Leather and its products..... 93.1 91.0 97.1 91.2 87.1 98.1 
Paper and printing.... 100.4 99.6 99.7 104.7 103.2 101.3 
Chemicals and allied products. 97.3 94.4 95.1 99.5 95.1 96.5 
Stone, clay and glass products........ 81.7 81.6 84.3 79.6 77.5 84.2 
Metal products, other than iron and 
steel ..... ‘ ; Rr ee = : 97.2 89.0 109.4 102.4 91.1 
Tobacco products . ; 86.3 95.1 87.2 81.0 90.4 
Vehicles for land transportation 108. é 99.8 90.7 114.8 95.5 5.2 
Miscellaneous industries .. 104.6 102.8 90.6 107.3 101.7 90.3 
Combined index . 97.4 95.2 93.0 101.8 94.5 93.9 


*Subject to revision. Revised. 


Current Security Offerings 


BONDS 


Lawyers Mortgage Co., N. Y., $853,000 gtd 
lst ctfs, secured on various properties in 
Greater N. Y., due May 15, 1933, to March 
15, 1934, yield 5.50¢:, offered March 15. 
Lawyers Mortgage Co., N. Y. 

Lexington Telephone Co., Lexington, Ky., 
31.000,000 2-yr 5%% conv g notes (closed); 
M & S, due March 1, 1931, price 98%, yield 
6.30%, offered March 15 Hoagland, Allum 


& Co., Iac., N. Y. 
Loring ‘park Hotel, Minneapolis, $500,000 Ist 
re 64s, due Jan. 1, 1931-1943, offered 

John C. Kuck & Co., Minne- 


March 13. 
apolis. ‘ 

McMillan (J. T.) Co. $105,000 Ist (closed) 
54s, due Feb. 1, 1930-1944, offered March 
18. Merchants National Co., St. Paul. 

Michigan Fuel Light Co. '3500,000 addi- 
tional ist g 6s, Series ‘‘A,’”’ due June 1, 
1950, price 98%, yield 644%, offered March 
14. A. B. Leach & Co., Inc.: A. C. Allyn 
& Co., Chicago. 

National Bond & Investment Co. $4,000,000 
6% ser g notes, due March 1, 1932-1939, 
yield 6.10% to 6.15%, offered March 15 
First Trust & Savings Bank, ee 

National ba Co. $750,000 Ist conv s f 6s, 


due A . 1954, price 100, yield 6.50% 
offere ‘San 19. McLaughlin, McAfee & 
Co., Pittsburgh. 


National Sash Weight Corp. $400,000 Ist 15- 
yrs f g 6s (with stock purchase wts), due 
Feb. 1, 1944, price 99, offered March 8. 
Baker, Watts & Co.; Mercantile Trust & 
Deposit Co., Baltimore. 

National Toll Bridge Co. $2, sags ag 30- -yr 6% 


conv debs, J & J, due Jan. 1, oe: 
98, vield 6.25%. offered March ; 
White & Co., Inc.; Battles & Co.; R. 
Halsey & Co., Inc., N. Y. 
New Detroit Land Co. $200,000 Ist s f g 6s. 
due Feb. 1, 1939, price 100, yield 6%, of- 


fered March 11. Metropolitan Trust Co., 
Highland Park, Mich. 
Philadelphia & Reading Coal & i. Co. 
$350,800.000 conv deb 6s, due March 1949, 
Drexel & Co., Philadel: 
hia. 


Southern National Corp. $4,000,000 15-yr 6% 
x debs (with stock purchase warrants), 
M & S 15, due March 15, 1944, price 102, 
vield Sa. w metas March 19. Fenner & 
Bean 

Souther - Utilities Corp. $1,400,000 Ist lien 
g 6s, eeu r (with stock conversion 
privilege), A & O, due Oct. 1, 1943, price 
101%. yield 5.85%, offered March 14. 

Yeager, Young & Pierson, Inc.; Vous & 
Co., Inc., N. Y.; Pirnie, Simons Co., 
Inc., Springfield. 

Tennessee Copp er & Chemical Corp. $3, ,358, . 
700 15-yr 6% conv g debs, Series ‘‘B,’’ due 
March 1, 1944. offered March 15. Adolph 
Lewisohn & Sons; Kean, Tavlor & Co.: 

Bache &-.Co.; Sutro Bros. & Co., 


u.:; 
Textile Building, N. Y. C., $2,400,000 gen] 
s .f g (closed) 7s "stock purchase 


offered March 18 


wts), M & N, due Nov. 1, 1948, price 100, 
yield 7%. offered March 14 P. W. aoe 
man & Co., Inc.; Peabody, Smith Co., 


Inc., Zz: 
w arner-Quinlan Co. $7,000,000 10-yvr 6% cony 


g debs. M & S, due March 1, , vrice 

9844, elt 6.20%. offered March 20. Hay- 

= Stone & Co.. N. Y. See advertise- 
nt. 

Ww ae Co., Pa., $175,000 road 4%s. due 
Feb. 1. 1939-1958. yield —, oe 
March 14: R. M. Snyder & Co 

be say my (Roger) Apts.. Chisegee "$575,000 


1931- 1940 price 100. 
Fidelity Bond 


Ist 6s, due Nov. 15, 
vield 6%, offered March 18. 
& Mortgage Co., Chicago. 





BONDS 
West tie ye State of, $5,000,000 ¢ 
J ue Jan. 1, 1945-1954, yield 4 
<ala March 20. Bankers Co. of N. Y 
Guaranty Co. of N. Y.;: E. H. Rollins & 
Sons; the Detroit Co., Inc.: Old Colony 
Corp., N. Y. First Minneapulis Trust Co 


Minneapolis ; 


Kanawha Banking & Trust 


Co., Charleston, W. Va., and Hannahs 
Ballin & Lee, N. Y. 
STOCKS 


Allen Manufacturing Co., 
40,000 
preference, no par, and Class “B 


Tenn., 


Inc., Nashville, 
Class ‘‘A” conv 
no pat 


units of 


in units of 1 share Class ‘‘A’’ and &% share 
Class “‘B’’ at $42 per unit, offered “March 
20. Rogers, Caldwell & Co., Inc.; J. A 
Ritchie & Co., Inc., N. Y.; Fourth & First 
National Co., Nashville. 

Automotive Gear Works, Inc., 12,000 shares 
conv pf, no par, price $23.50, offered 
March 9. Bartlett, Knight & Co.; Chap- 
man, Grannis & Co.; Averill, Tilden & 
Co., Chicago. 

Beatty Bros., Ltd., $1,250,000 6% cum Ist 
gris sg Series ‘‘A\” F, M, A, N par 
100, price $102.50, offered March 13. A. E 
Ames & Co., Ltd., Toronto. 

Canada Dairies, Ltd., $500,000 7% conv cum 


redeemable s f pf, par $100, price $100, 


share common as bonus, 
R. W. Savage & Co., 
Central Properties Co. 
prior preference, 


offered March 8. 
Lid., Toronto 

38,000 shares $2-$4 
J & J, and 38,000 shares 


common, price $51 per ctf representing 1 


share of each class, 
Brock & Co.; 
Philadelphia, and Parrish & Co., 


Reilly, 


offered March 19 
Stroud & Co., Inc 
i | 


Clean-it-erias, Ltd., 3,500 shares Class ‘‘A, 
J & D, price $15, bonus of 1 share common 


with 


2 shares 
Cordingley, Pike & Co., 


“A,” offered March 13 


Toronto. 


Corporation Iifvestment Shares, Inc., 100,000 
shares ‘‘Class ‘‘A,’’ no par, offered March 
12. Donald Yarbrough & Co., Inc., New 


Orleans. 


Croft & Allen Cor 
no par, offered 


Of Me Bs3 


and Thos. B. Greening & Co., 
Daniels & Fisher Stores Co. 


cum pf, 


shares common, no par, price $31, 
March 18. 

De Haviland Aircraft Co. 
$300,000 7% 


- 100,000 shares common, 
arch 18. Zimmerman Co. 
Bankers Service Corp., N. Y 
Seattle 
$800,000 614% 
and 10,000 
offered 
Boettcher & Co., Denver 
of ar i Ltd., 
cum preference, J, S, D 15 


par $100, price $100, 


price $100, bonus of 1 oe ‘Class “A, 


offered March 15. 


K. F. MacLaren & Co 


Ltd., Toronto. 


Globe Underwriters Exchange, Inc., 
shares capital, 


March 


500,000 


no-par, price $25, offered 


18. Paine, Webber & Co., 


N. 
Gamewell Co. (The) 36,000 additional shares 


common, 


gg March 20. Kissel. 


no par, M, J, S, D 15, price $73, 


Kinnicutt & Co. 


N: ; the First National Corp. of Boston 


, oe 8. & Curtis; 


ston. 
Globe 


Financial 


B. J. Baker & Co., Inc 


Corp. 48,000 shares cum 


conv preference and 24,000 shares com- 


mon, 


in units of 2.shares preference and 1 
share common at $100, 


offered March 18 


Globe Financial Corp., Brooklyn. 


Insuranshares Corp. 
shates Class “A” 
, ae March 14 


$21.87%, 
Corp.. N 


Joint "Gceuniey ry 
Series “‘B,"’ J. 


of Delaware 750,000 
common, no par, price 
Insuranshares 


10,000 shares cum p 
J, O, in units of 1 mo 


common and 1 aie pf. re March 12 


Joint Security Corp., N 





FABRICATED STRUCTURAL STEEL (5) 
New Orders.————, -—-Shipments.- 
Com- Com- 
Actual J°. C. of puted P.C. of puted 
1926. fonnage. Capey. Tonnage. Capey. Tonnage 
Jan 171,162 58 208,800 65 234,000 
Feb 172,033 58 208,800 60 216,000 
Mar 193,198 65 000 77 277,200 
Apr 208,516 70 252,000 77 277,200 
May 220,645 74 266,400 75 270,000 
June 216,125 73 262,800 83 298,800 
July. 204,904 69 248,400 83 298,800 
Aug 239,999 79 284,400 78 280,800 
Sept 177,336 60 216,000 79 284,400 
Oct. 189,188 64 230,400 79 284,400 
Nov 182,847 62 223,200 70 252,000 
Dec 212,450 72 259,200 67 241,200 
Total 67 2,894, 400 74 3,214,800 
1927. 
Jan. 162,589 52 195,000 52 193,000 
Feb 202,738 65 243,750 53 198,750 
Mar 193,330 62 232,500 58 217,500 
Apr.... 2318 70 262,500 61 228,730 
May. 193,372 62 232,500 61 228,750 
June... 189,487 60 225,000 68 255,000 
July. 281,641 91 341,250 68 255,000 
Aug 227,135 2 270,000 75 281,250 
Sept.... 220,715 70 262,500 71 266,250 
Oct 241,225 77 288,750 66 247,500 
Nov 198,023 63 236,250 65 243,750 
Dec 218, 721 70 262,500 63 236,250 
Total 68 3,052,500 63 2,853,750 
1928 
Jan. 175,987 55 211,750 53 204,050 
Feb 221,836 69 265, 45 173,250 
Mar 215,395 67 257,950 59 227,15 
Apr 196,958 61 4,850 62 238,700 
May 256,863 80 308,000 68 261,800 
June 249,355 78 300,300 68 261,800 
July 246,766 77 296,450 69 265,650 
Aug . 293,987 91 350,350 75 288,750 
Sept 265,760 83 319, 71 273,350 
Oct 208,175 65 250,250 83 319,550 
Nov. 200,132 63 242,550 73 281,050 
Dec 204,181 64 246,400 72 277,200 
Total 71 3,284,050 66 3,072,300 
1929 
Jan 222,008 71 273,350 73 281,050 
Feb 213,042 70 269,500 62 238,700 
STOCKS 


Mangel Stores Corp. $1,750,000 64% cum pf 
(with common stock purchase warrants), 
M, J. S. D, par $100, price $102%, offered 
March 20. Wertheim & Co., N. Y 

Mausoleum Corp. of America 50,000 shares 
Class ‘‘A,’’ and 12,500 shares Class ‘‘B,"’ in 
units of 4 shares ‘‘A’’ and 1 share ‘‘B,” 
price $106, offered March 19. Mausoleum 
Corp. of America, N. Y. 

Ni ational Erie Co. 30,000 shares cum partic 

S common, par $25, price par, 
yie id 8%, offered March 19. McLaughlin, 

MacAfee & Co., Pittsburgh. 


National Investment Shares, 
F 





Inc., 

A, par $25 and common, no par, price 
$46.50 per unit of 1 share pf and 1 dare 
common, offered March 16. Hopper, 
Soliday & Co., Philadelphia. 


oO’ Connor, Moffatt & Co. 28,000 shares Class 
“a common, no par, price $23, offered 
March 16. Dean, Witter & Co., Los 


Angeles. 
Outboard Motors Corp. 102,500 units of 1 
conv preference, no 


share Class ‘‘A”’ ar 
and % shares Class ‘‘B,’’ no par, at $27. 50 
per unit, ar | March 14. Jackson & 
Curtis, N. Currie & Co. and 
H. W. Noble & do. Detroit. 

Pantorium Dye Works of Canada, Ltd., 
$150,000 7% preference, price 100, bonus of 
2 shares common, offered March 8. Bran- 
son, Brown & Co., Ltd.; Victor W. Odlum 
& Co., Vancouver. 

Peoples Light & Power Corp. 10,000 shares 
$6 cum pf, no par, price $94, offered 
— 11. G. L. Ohrstrom & Co., Inc., 


Pettibone Mulliken Co. 100,000 shares com. 
mon, no par, offered March 11. Thomson- 
load & Co.; Stevenson & Co., Chicago. 

Roosevelt Field, Inc., 300,000 shares cz apital, 
no par, price ‘$18, offered March 19. Ed- 
ward B. Smith & Co.; Chas. D. Barney & 
Co.; Hitt, Farwell & Co.; Pynchon & Co.: 
the Aviation Corp., N. Y., and Janney & 
Co., Philadelphia. 

Rose’s 5, 10 and 25 Cent Stores, Inc., $150,- 
000 7% cum pf, conv, par $100, price $100, 
privilege of buying 1 share common at 
$35, offered March 9. S. Dickson & 
Co., Inc., Gastonia. 

Southwest Dairy Products Co. 20,225 shares 
additional 7% cum pf, with stock purchase 
warrants, par $100, offered March 16. 
Geo. M. Forman & Co.; Moore, Leonard 
& Lynch, N. 

Sparkletts Bottled Water Corp. 5,000 shares 
8% cum pf, par and 20,000 shares 
common, no par, at $110 per unit of 1 
share pf and 4 shares common, offered 
March 6. Approved Securities Sales C orp., 
Los Angeles. 

Steinberg’s Drug Stores, Inc., 16,000 shares 


cum pf, 


$3.50 cum Fag mmm M, J. S, D, no par, 
price $52.50, offered March 11. Geo. H. 
peer & Co.; Francis Bros. & Co., St. 
uis. 


United States Banking Corp. $5,000,000 7% 
cum pf, par $50, and 50,000 shares com- 
mon no par, in units of 2 shares pf and 1 
shure common at $130 per unit, offered 
March 18. W. E. Willard & Ce: Ine., 
N. Y.; Benjamin Baker & Co., Inc., Syra- 
cuse 

Vento Shoe Corp. 50,000 shares 7% cum pf, 
par $10, and 25,000 shares common, in 
units of 2 shares pf and 1 share common 
at $30 per unit, offered’ March 8 Dan 
Powell. Los Angeles. 

Westen Beach Manufacturers, Ltd.; $150,000 
7 cum pf, par $100, price $100, bonus of 
1 share common, offered March 11. A. E. 
Pearce & Co., Toronto. 
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Business Statistics 


NEW PASSENGER CAR REGISTRATIONS 
(Per cent of total monthly new registrations) 
1929. ——___ — 1928 


NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent of total monthly new registrations) 
—1923—, —_— : 


























§Jan. Dec. Nov. Oct. Sept. Au July. June. May. Jan. §Jan. ‘Dec. Nov. Oct. Sept. Aug. July. June May. Jan. 
es 46.12 46.73 35.39 26.76 “2033 17.43 15.65 16.59 14.42 “7.34 | Ford (total) "96-20 37-83 31.57 26.89 29.42 “19.45 “13 Ye 11.35 8.83 “2.14 
General Motors (totai). “25.00 17.87 3219 4204 4651 48.36 45.93 48.01 48.57 44/66 Ford . eae Degas! 36.03 37.67 31.40 26.73 22.25 19:00 12 30 11.17 8.62 179 

Chevrolet ..._.. strrs++-21.05 12.88 27:89 3782 4) ap 43.24 39.76 4217 4275 39.38 Lincoin ... 22220777. . ae se ee 18 21 (35 
SE icancecesa st ct 393 498 4:27 “gis “4'65 511 6.14 5.83 5.75 “498 General Motors (totai). *-- 25.77 22.31 31.90 34/68 36:42 38°60 41.69 45.16 45.80 50/08 
a ARepeer a -— @ 6 “a ‘O1 03) Ol 0739 DE sisc.. ---14.30 7.37 16.09 19:81 20:05 2213 26.07 27.46 28.17 29 (27 
ge (Graham) | - 756 948 914 912 949 10.49 10.28 850 845 189'36 Buick ......"' “$88 54 5.12 659 “6.98 “7:23 “4'74 6.23 6.26 854 
International .__. 743 7.42 672 «7:39 «879 58 8.92 7.60 7.52 7°73 Pontiac - 274 469 639 441 5.17 550 651 6.34 6.09 6:74 
nee Vili: 295 45 gee ot | PS 420 5.04 565 5.82 510 Olds ... - 178 169 170 212 243 237 3°35 2.82 268 1.9) 
White ... au Bi i in in oe 138 177 201 195 2/93 Oakland |...) | ie 12 i Bae Oa 54 63 210 
Mack |..°° serccsseceseee LER 2B Ete xe ts 1.64 222 199 281 39; La Salle ...)))"°! _i Ben 23 & 3 5361 5g 
Diamond-T "||| ***:** ">: + 103 95 76 3's ‘62.6469 60 “986 Cadillac |) 7 °"' "ae a a 8 Om ok 124 1.36 ‘94 
Will if Overland total). a2 94 1.02 1.06 7 1.08 1.03 ‘98 i { | Chrysler (totai) "” -10.43 11.90 11153 10.95 10.37 9.35 9.38 9.60 10.76 12.29 
Whippet 2nd (total) he ‘9: 85 " ee . 4.27 5: 3. ' 3.82 4.22 493 5.68 
Knight 09 20 14 4 ie B 22 13 " fi Chrysicr | 9)” a 260 298 3 aS 338 336 347 3.68 5.07 5:77 6.61 
Federal Roxen 10 90 81 82 77 70 1.02 9 115 1.08 Plymouth Ritadsen secs se ae 2.11 1.93 1.88 2.18 1.95 1.60 1.46 ; 
-/ Lk ee ee ‘ “ a e , RR ireieoreemnrcdens 4 - ‘ /. . d 
Studebaker (totaij**’ 47 = 66 69 = 53 49.77 49 42 { | Hudson (total) (°° °°’ -- 733 6.06 5.24 465 566 6 35 7.34 7.82 7.71 9.23 
Studebaker 41 |50 46 32 37 ‘35 49 42 « oc - 3:80 4.68 403 3.60 447 55 5.85 6.34 619 7°36 
Pierce-Arrow 06 16 2300121 27 14 42 f f ROR treeneaes - 2-53 138 121 105 119 3°30 149 1.48 1.59 244 
Autocar ....... 37 88 79 62 "52 52 75 74 82-69 |: Willys-Overiand (ictal) 673 613 533 5.79 637 799 8.50 8.83 9106 728 
SN Shiviss ceca, ee 3 39 (30 [39 4] 37) 450473’? Whippet .. pipe * 586 5.27 441 4.77 528 52 Goy 7.21 7.41 5.98 
Rterling Nites: 2 38 36 21 28 30 .28 28 ‘38 ‘3% nKnignt a of 36 322 1.02 1.09 127 1.56 1.62 1.62 1.03 
- ‘ — a ‘ ae i Yas eras : a ; 5 . 4. 4.5 2.2 2.76 3.51 
Stewart ....'°)**: 27 52 "49 5050 56.7456 CGS 46 | Studebaker (fotai) - 260 298 280 298 3.45 3°74 3.87 3.57 3.70 4.54 
Brockway . st 64 61 154 57 82 56 0/77 68 Studebaker |. 2.04 2.33 210 213 254 2°79 2.82 2.62 280 3 42 
Relay |” ids 16 .23 19 15 31 15 M4 21 .24 35 areata 46 ©6.49 52.62 .70 76 88 79 .74 81 
Republic 30.14" 11 17 11 7 8.181854] Pierce-Arrow (‘||| ao ye 8 3B On é (UF 16 16 [95 
EE Sess cas. ieee = 2. S@S 2s @ & - 2 | Boasts - 163 2173 184 2:05 1193 92'95 2.26 2.19 2:03 2°19 
Miscellaneous || °°) * | 2.82 271 238 247 9'@9 2.61 3.37 352 466 614 Graham-Paige rag 160 144 193 2:27 For F528 2.76 245 “97 
{Included in miscellaneous. Packard ......... 1.08 149 133 1163 154 144 1.29 108 1.26 1.44 
- nsod on incomplete gate. Figures not _yet available for Colorado, Kansas, Kentucky, Hupp Oot ake eteceseone — = 2 .- = = “i 1.80 a = 
assac usetts, p ’ i is ‘ er ie - E ‘ P Oo é B < 3 42 ay 
ew Yor ode Island District of Columbia Auburn 42 43 2 2B 2 29 39 49 45 3} 
RETAIL SALES oF AUTOMOBILES armon . 30. : . : 2 42 4 “45 
By General Motors Dealers Peerless 00000000 oS 4 BB Bw = OR OB 
1929. 1928. 1927. 1926. 1925 1924. 1923. 1922, | Jordan .....°''°°°"*: ee: 10 27) 08 06 10.110 110 ' 
January ......... 104.488 107,278 = 81,010 +53. 698 49,503 33,575 31,437 11-615 Moon Sabena ‘ss++ 09 07 06 ‘08 ‘08 ‘og 0 10 ‘09 ‘7y 
February - 138,570 132,029 192925 64,971 39,579 50007 33,627 13/651 | Stutz 08 08 08 [09 ‘98 10 4.13 (115143 
March °..... °°" ap 183,7 146,275 106,051 70594 57 205 74,632 = 30,391 | Blear |” ‘O7 60301 03103 “g8 03.05 «104 05 
sige 209'3 180,106 136,643 97249 105;778 aemier ............ °° o 08 = =.08 110 06S ‘06 7 07 [O77 [15 
Se oe a6 64 4 224,094 141,651 87,488 84,715 52,472 Stearns-Knight -05 07 06 04 04 04 .04 05 05 03 
Se itideeiver. 0.3. 206,259 159/701 117'176 75,864 65,224 75493 47,020 comobile ...... 2...) - f f f f 1 ! 
acdehscdenc co. 177,728 134,749 1011576 5'879 60,836 62/209 64 | Miscellaneous" ‘6 8 86 89 104 96 1.09 1.23 119 gg 
Au ust 187 463 158 $19 122,305 781638 544s 6 43/508 Included in miscellaneous 
Qetober _ Sirah oiee 140,383 oe eas $3519 ie 'nce sein aren Lod eased on incomplete data. Figures not yet available for Kansas. Kentucky and 
ovember 1,410 80,539 101,729 60,257 33,095 é 36,916 ' j ‘IN ; : IN iD SOU ' 5 
Secmbe °°": 33442 3 52,729 56.129 3a'grn 47.009 ane REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
pcissineoes' res = —_ é ea meena (In tons of 2,000 pounds) 
ae ‘sc+s+ 1,842,443 1,554,577 1,215,826 827.056 657.568 731,281 446,334 ilies miinia Bxports. *ypments——_ — Stocks End 
’ utput. x . omestic. tal. . 
WHOLESALE SALES OF AUTOMOBILES January ......._ 122,723 721 64,824 121.545 - in 
To General Motors Dealers eoruery stat eeees tree ref on 73 738 ieee orrga2 
1929. 1928. 1927. 1926. 1925 1924. 1999 = SRS RNSAS bine macs ete , 37'son r+ 
a a ns ns a a a as May! 0 a ett nce 
February ‘s+ 175,148 = 169,232 124,426 = -91'313 49.146 = 78.668 55,497 30,800 | June i ooii ttc ttt eee eee cee 131/024 Brace 811436 tae Al as 
MES thtcssc0 as 197,821 161,910 113'341 ——-75'597 75,484 71.669 —34'oR> i biseccace, ee fa fo Ta yeed 56 809 
RS ‘=. Sao) 197,597 169/067 122742 2927 58,600 75'go9 $4082 fuly a Map eae Sion 135, 56,785 82/245 139/030 54:871 
eer atelen gs 707-325 173,182 120,979 F7'g03 38.800 75,393 Ta8 | Sectembas tte +H $0,240 seats 133.638 regtrs 
Fume ........005 SI) age'teo ase 'sos 111,380 71,088 = 32984 Go's 48,541 | <obopmer «... 137,018 51,292 88,707 139,999 51,812 
uly ee eee cesses 2LLL1] 1601473 188'908 87,643 57/358 40563 51,634 33-72 | ycte Sc ttceeeceeescceccce, MRED 54;992 100/371 155,363 45,648 
Rages 00000 coe 186,653 155,604 134'231 —94'398 48.614 @5909 ga 072 nen: nl OE oy 49,121 99/822 148,943 52,153 
September 000° *** : 167,460 140,607 138,360 89.018 51,955 69,081 4e"840 eee 49°703 84/889 134,592 65,466 
eee ' . , 49,552 _36'9 72 eee ‘ai tee oo a 7: ae ae Wiz 
| oan SOS oc: 4087 “5r'621 “Telag0 yah 99.562 66 on0 sores Total . : 1,627,819 674,221 983,460 1,657,681 
December .. | sees, 35,441 60,071 44513053 '317 19,927 61468 = 46871 1929. 
— - ne naga 87.341 798.555 aee7eg | Japuary 154,472 57,054 100,135 157,189 55,213 
Ee ->+» 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 February 141,385 50,150 98,771 148,921 62,749 
aneunny = +g ae a weaumeas TRADE (5) MONETARY GOLD sTOCK oF THE 
Monthl average of weekly figures . Ousands of dollars) IN Ss cS (4 
ported _ & New York City’ member banks. - eee oe ————SILVER——______. ‘jae ae 
(Millions) e Excess of Excess of Excess of I D ca Th . 
=——F or Account of ——_-_, ie... “a "Se oat “2 ‘a a> —— Exports. Imports. Exports pa - wii Gola 
1927. Banks. “Ranke, Others. ‘Tota. | #eRuaty:---- 0svis | UG8T7 © G1877 2's gM 44.408 6233 Saag 38 - os bs End of 
1 824 = 2.816 argh. -..+ 408,973 — 378°331 30,642 16382 5’625 10,757 O77 = 4308 1,769 1927 Export ing 4 Total Month 
ee ot |= SBS 2.81 Qpril...... Bo ARES Belour a'ns 3382 Bag ats 179 Jan. “s ms as hl he 
me 806 29g3 | May...) 356/96¢ 346/301 2074 ja’ate ©6510 31702 ~—g'026 5,083 942 | Feb. 19.9 32 —18 213 4'bae 
tee eseees ‘ y , 4,611 1,840 9'77] 5,444 4790 654 ; ‘ 597 
June - 1,077 = :1180 858 3,115 Tuls 341,809 319/298 93°91, 4 738 : > , , 24 | Mar. 108 — 15 18 117. 4’597 
July . 1032-1188 877 3096 - 1,803 9,135 6,650 4288 2,362 | Abr 119 — 10 21 130° 4’e10 
August .°. | ose | 32> OT 31g | Au tember.” $4835! 342158 stis 19°90 24 at ies 33 d'902 igs | May ing 322 24 — 14 4'608 
September < 1.061 123516 3392 | October ::  f2n26i 355,738 132/937 “2'9gg aad — 8642 S'gan | 2982 wee: jane 8 — 387 63.0 — 209 ry 4 
ctober ..... 1) povember.... 460,946  344'269 85°98! 2,082 55,266 — 53°) 6 "102 2 = > mk, te £2 4,580 
RE 1/276 990 3/441 , , ; , 1845634 5102 532 = 
December .°: ize PSG $0 4gr | November. STS S824 "16-407 10.431 Trisay — SETA 8.634 —— tee a> oe Oe 175 fbr 
pm aaa! . $4,865,375 $4,184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 $20,551 | Oct. so 338 34 02 4,541 
1928. Ov. _— s _— x 4 5 »20 
January .... 1,342 1,470 990 3,802 F - , ’ Dec. — 67.4 — 85 4.2 71.7 4,379 
March”: $49? 8001.17 S762 | Februaty.””: HO77S g37.ai6 otis yaa? $2086 — iio $93 $805 ae Total. 62 —4601 “42 Saaz — 
March ...... 1193 1617 1,253 «ges | March) | 3gh 448 sisaig «42.180 2.683 7.535 — gases 1.479 5,134 227 . ae 
> ES 1272 es «= i's | 98 April “sssse+s 363,928 345314 18614 9,319 96,469 — 91150 6 'sa7 4/888 1,699 1928 
bt Ae 104s = i's72s BE 4°355 ine ccs: © 422,557 353/981 s&s" s7e 1,968 33,689 — 81'721 g'715 4/247 2,465 | Jan. 13.8 5.5 23 0 4.373 
July v--::::: ‘990-1569 'gag 389 July. cc S881 Bir 9 Fes 9h 988 Miso — 22931 7456 6201 «2488 Feb. Pe | BS 2 12 368 
ioe: te ee te he Ge ee Re ca) ge ib te tae 
em ee ‘ A 5 . : ioe >" . ’ ’ D ’ . * Apr. — 91.2 45.7 68 — 387 4/266 
October...’ 933 1'720 2'048 4701 September 421,607 319,668 101,939 4,273 3,810 463 6,229 5,739 490 ae — 81.7 — 265 2.5 —105.7 4160 
November || 1,105 tag 388 5,102 | October..." 550/014 355° 358 194,656 14/33) 992 13,3389 7/252 7'319 _ 67 — 79° . 12 ! 
December 11114 ©1760 3319 «8192 | Nctober.. Yisnne 338954 218,261 99'591 90 992 6,675 71764 5448 2,294 June -a a a7 52 4.109 
December. 475,886 339,064 13622 24,940 1,636 23 304 8,489 5,120 3,369 | Aug 07 59 37 193 4'123 
1929. Ts - —_— - ~ —— eS cs -_— es om — — — que 4 wim y = ‘Oo € ‘ € ’ oO 
January .... 1173 1,801 2.434 5,408 Donal: -$5:128,402 $4,091,179 $1,087,295 $168,887 $60,755 —$391,872 $87,382 $68,117 $19.20 9 33 13 28 73 $12 
February 1,082 1,817 2,656 5,555 ‘ 1929. enon Nov. 6.7 — 250 4.3 14.0 4’ 128 
fanuary. ‘996 = 368,636 119,320 45,577 1, } 5; ’ i 58 ; 
THE ANNALIST INDICES OF FACTORY | ebruary 444,000 371,000 735000 36’a14 iss 25/488 He rier} 2,137 ina —— nad sere = 
EMPLOYMENT AND PAYROLLS FOREIGN TRADE (5) Total ..—392.0 1196 345 237.9 
———1925,— —1926,-—— — : 
" ‘ adda Seaationn Monee Exports to Jan., 1929. Dec., 1928. N 1929, 
Employ Pay Employ Pay (po an., J ec., Ov., 1928. Oct., 1928. Jan., 1928, 
ment. rolis. ment. rolls. Europe $235,736,143 $238 865,088 $274,428,676 $269,351 543 $207,577,497 | tJan. ... 471 _ 6.0 35 —144 4127 
a 90.5 104.0 100.8 106.8 North America | -- 110,056,111 "103,667'878 118,424,721 "326 '611'830 87,318,761 | *Feb. | 93'4 if 3.3 26.7 47154 
April 9.7 1038 1003 ines South America ": Gyrben eee Sr Sea's ees Beaeee «34,812,496 Gass 
0 e - 63,367, »374, ,625,36 ,442°824 56,442’ 34 rc ; ; oe 
June (2:27: $2 10-4 1003 ©1888 | Oceania ‘Ssoszes «—«-17-582.745 15 aao'tog © fg 42 824 15,813,020 | PRIMARY UNTER PRODUCTION 1N 
| Lo $38.1 fe Africa : 9:803,756 11,466,160 12,098/538 12,630,900 8,813,681 THE UNITED STATES (15) 
August |""' 996 101.6 100.1 104.7 87955702 cea —_— (In tons of 2,000 pounds) 
September. “02 100.7 100.0 104.8 Deepest eos $487,955,793 $475,601,695 $544, 863.303 $550,865,835  $410,777.804 p—— 3627. 1928— 7 
ober ... L . . J969 Europe re sesceseeess 107,199 nh Pro- Daily Pro Daily 
Decomier --100-8 108.9 $8.7 104.4 North América te 82 036 one 74 ooF ee 195 492, 686 Ee ey ons Fen as duction. Ay duction. Ay 
- 101. 0 ; South America | Oe eee 70 = 50,029'947 4 'ga4'434 $3,909,793 = 47/191'979 | January ..... gei98 2.458 68,469 2.209 
ieee Ber eas Asia *; 108,848,912 92'885'910 §So'G1a. ori 97,739,057  103/329'981 | February |’. ’ 69'253 2,472 67,423 2'325 
January .~ 966°"" ions 920 963 | Oceania ‘ae 4,481,346 3,911,610 2,257,712 3,215, 288 4,177,407 | March <..°.") Tiss 3236 © 70327 '269 
February ©: $¢§ 1008 $2.0 oa | Africa sre 8,289,007 6,614,721 6,269,501 7,239,282 9,573,379 Man a ory e371 (69 am 3 a 
March ...°: oe 6108-8 92.7 gg. Total $368,635,746  $339,023.881 $326,501.76 $355,403.79 $337,943.46 | June peg 2318 = 73.294 a4 
ale 97.0 105.6 92.9 99.3 40 $337,943.464 | yun 5,545 2°14 73496 3S 
OE Seat 54 os . m7) 93.4 a ee ee renee | Se 2 é 4 
June 22.0. 97.3 102.9 94.3 99:8 SOURCES OF DATA rom a RS 65.996 2 198 78'3a1 Ser 
Pere: d . 94.8 100.6 (1) Railway Age. (2) Commercial and Financial Chronicle. h . 225 
Augus . 96.9 101.1 95.5 101.0 oration. (4) Federal Reserve Board. (5) United States Department of yin noose orn) Noversebr -- + 68,080 2 358 85 382 2548 
Sep ember. . 96.0 100.6 95.2 101.7 nited States Department of Labor. (7) United States Department of Agriculture. (8) Th ber .... 67,222 3'1¢8 85,577 2;761 
S ° = 95.0 99.1 95.6 103.0 lron Age. (9) Bradstreet’s. (10) Nationa] Lumber Manufacturers’ Association. (11) Dun’s eae — 
Ovember .. 93.0 96.8 95.0 101.4 | Review. (12) United States Devartment of the Interior, Geological Survey. (13) New York Total .......829,978 2,274 909,051 2.484 
‘mber .. 92.7 96.1 795.1 7100.7 State Department of Labor. (f4) §. W. Straus & Co. (15) American Bureau of Metal Sta- Average 69,165 75 75 jis 
tistics 16) American Iron and Steel Institute. (17) Abderthaw Company. 18) American ue . ? 9, 754 
3 — on a9. . Petroleum Institute. (19) American Railway Association. (20) United States Department 1929 
reneety. ee aL TCT ee +. 95.1 102.0 | of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufac- January 86,325 2 78s 
ebruary .. te eteceeeee. O82 105.0 turers Soy mation. 2) 4merican "SO a earket. Of Conrad Heperve Bank of New February .... 84,769 S oer 
t - ¢ an quince Institute. Ssociation of Cotton Textile Merchants of New epee a 
® b ' 
Subject to revision. Revised York. (27) Bureau of Railway Economics. *Subject to revision. tRevised 
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(Federal Reserve Bulletin) (All quotations cable rates unless otherwise noted) EIGHT LEADING INDUSTRIAL STOCKS 
Prime -— ——-—-—Week Ended— —- High Low Last 
Prime Bankers® Mar. 15, 1929. Mar. 9, 1929. Mar. 17, 1928 March 13 194.1 191.2 192.4 
Com’! Accept- Time —_ a, Par. Country and Unit. High. Low. High. Low High Low March 14 197.4 193.6 197.0 
Paper. ances. Loans. Loanstt $4.8665 ENGLA’ ‘D (pound )— ——-. ’ _ pte 
4to6 90 90 Re- ‘ $4.85, $4.84! $4.84) $4.84 $4.84% $4.84 March 15 201.9 198.2 199.8 
1928. Mos.** Days.** Days.** New. newal. 4.85;% 4.85y', 4.85) 4.8444 4.88. 4.87 March 16 201.0 198.4 200.4 
March ...4 -41 2 44%4-4% 448 4.47 .03913%4 , March 18 . 201.4 197.6 198.3 
ag -+ +e 3 rae -, re ae -0390%, —.0390%4 03905, + .0390% = 0303 0394 March 19 200.9 196.7 199.1 
~A Sra e ee fo ane .0390% .0390%  0390%  .0390% 0393}; 0393 v March 20 . .201.7 197.1 199.6 
— ow 4 ¢ 6 ‘= ce 0524 .0523% .05235, .0523% .0528% 0527 % 
Septemb' Ae re FOSS oses  GEGRE Sy “fvchiannky. 0524%, —.0523% = -0524% = .0524%% = 0528 += 0528 | THE ANNALIST WEEKLY INDEX OF 
October .. 7-7, 7.12 6.98 : 0 eee ge las an 2373 .2371% 2373 2370% 2390 .2389% | SENSITIVE COMMODITY PRICES 
Nov’mb'r.. 44 6%-7 6.86 6.67 CN cd otcracvensaos 2374 .2372% —-.2374 237144, .2390 23891, | Whole- Sensi- 
December oi Be 7 -T™% 8.86 8.60 4029 HOLLAND (florin)...... AQT .4004% 4007 .4004% — .4026 402345 sale tive 
1929. .1930 SPAIN (peseta)......... .1538 -1487 .1512 .1470 .1687 1678 i : Steel Price Price 
January .5%-5% 4%-5 7% 6.94 7.05 1. CANADA! (dollar), Rabin aaa -9943 -9906 99515 .9925 ¥ : i Hides. Zine, Scrap. Aver. Index. Index. 
February 5% 5 -544 7%4-7% 8.65 7.06 .13904 BELGIUM (belga)...... 1289% -1339 -1389 -1389 139414 139345 | Feb. 5..166.7 135.9 133.0 145.2 146.6 99.1 
Week ended: 1930 SWITZER LAND Mivanad 1923'4 = .1925%4 1923%  -1923 bet fa eet i Feb. 11..161.9 137.4 133.5 144.3 146.2 98.7 
Feb. 2...53 5 7%-7% 7.10 6.60 -0130 EECE (drachma).... 9130 cA 0130 0129% — .0133% 01334 | Feb. 18..142.7 137.2 135.1 138.3 146.6 94.4 
Feb. 9...5% 5 i7T 7.05 660 | -3 Oe tay ees = peeate: «bee «| “beeay “2080 579% | Feb. 26..143.7 137.8 133.8 138.4 147.3 94.0 
5 hy a? gy” ¥, ¢ . 4 ereee . ” . . i -£08 2019) - . . yy . pl ws 
| Ane = Be. . 5 4 i) ‘= oo. “2630 NORWAY (krona)....... 2667% 266514 .2667 296514 2670 26644 | Mar. 5..149.5 137.6 133.8 140.3 147.1 95.4 
Mar. 2%. .5%4- 54 73, 9.00 8.00 1407 AUSTRIA —~!.- .1405 1405 -1405 -1405 14125 14125 Mar. 12. .155.2 139.1 134.0 142.8 147.1 97.1 
Mar. 9. .5%4- 5, 73, 9.76 8.80 1122 POLAND (zloty)........ 1125 -1125 1125 ar pe ard |} Mar. 19..159.0 140.4 133.2 144.2 146.5 98.4 
Mar. 163. .54-5% 5, 734-8 7.00 7.40 2626 CZ'SLOVAKIA a EEE ; -029660 20660 © .020¢ 0296% 296% | 
es .1930 YUGOSLAVIA (dinar).. -0175% .O175% .0252% .0252% 01765, 0176s 
Prevailing rates. tiAverage daily rates. | 1'98095 PORTUGAL (escudo)...  -04 0451 .0448 0445 | MONEY RATES IN NEW YORK CITY 
tPrevailing rates on commercial paper, 1930 RUMANIA (leu).. “0060 0060 0060 0060 006144 0061% | ‘ : ee ae 
asked rate on bankers’ acceptances and ‘1749 HUNGARY (pengé)..... "1745 1745 1745 1745 1750 1750. | (New York Times) 
revailing rates on Stock Exchange time ‘0252 FINLAND (mark a). es “0252.4 02521 .0252% 02526, 0252 0252 «| Call Money. 60-90 1-5) | oO 
oans as quoted by The Commercial and '3650 INDIA (rupe 3645 3643-3643 3643 3668 ! Re- : Day Mos. Day 
Financial yoy! average daily new and ‘4771 +=HONGKON See eid 4900 4887 4924 .4900 5025 5 new- Time tCom. gAc 
renewal rates on call loans as computed by 6685 PEKING (tael)........-. .6256 6256 .6306 .6237 6762 376 1929. als.High. Low. Last.Loans, Paper. cept 
<a> Annee. 6685 SHANGHAL (tael).-..... 6250 6225 «6281 6250 6350 Mar.13.7 7 6 6 7%@8 5% 5% 
DOMESTIC RAILROAD EQUIPMENT -5000 ANILA (peso)......... 5025 : 504 -5000 5000 5000 Mar.14.7 7 7 7 7%@8 5% 5% 
: 5678 STRAITS SETTLEM TS es ne cam ane Mar. id. 7 7 7 7 7%@8 5% 51 
ORDERS (1) (dollar) Singapore. . .5662 .5649 .5662 .5662 967414 5674% ; “A ~ , "4 al pls 
Reported in Railway Age of 4983 JAPAN (yen)..........+- 4462 4456 4156 4437 4704 4697 Mar. 16 T4@8 5, 543 
Mar. Mar. Mar. Mar. -9733 COLOMBIA (peso)...... .9804 9804 .9804 9804 4804 Mar. 18. 7 8 7 8 8 5% Bly 
16,28, 928. 2,29. 17,°28, 9648 ARGENTINA(peso-gold)  .4220 4215 4220 4216 £286 4283 | Mar.19.s 10 8 10 8 %  ( 
Locomotives : a 30 2 3244 RAZIL (milreis) 1189 -1158 -1189 -1188 1206 1206 | Mar.20.3 10 9 10 8 5% Ny 
Freight cars... 308 5,650 4,150 6 1217 CHILE (peso)...... -1218 | 1218 -1218 | ¢Réet emmen. Rakes) eek 
Pass’ er cars. 3 46 2 36 4.8685 PERU (libra). 4.00% 2.00% 4.00% ; — a; 
Rails (tons) .. ee 30,000 1.0342 URUGUAY (peso). 1.0162 1.0250 1.0200 : 4 
Struc. po (tons). 21,000 : 4985 MEXICO (peso)......... 4813 4841 .4740 *Subject to revision. +Revised. 
TRANSPORTATION P. C. of De- FOREIGN EXCHANGE KATES DAILY 
— Cable Transfer Rates 
o- Year ‘rom — . 15 a P F P 
Revenue car loadings: Period or Date. 1929. Average. Aver. . es -_ — “i Mer “SH ao MS" aon, met 
All commodities ............- .- Week ended March 9 945,770 956,231 — 1.1 ow "4.853 4 85k, "4 85a 4.854) 4.851, ; "485 
Grain and grain products. .. Week ended March 9 41,860 43,961 — 4.7 ae 4.858 48512 4.85%, 4. 85%, 4.85% 1.85 
Coal and coke eee ere - - Week ended March 9 198 371 erty _ as France — — Bi ig 
NE GEE 6 u6.0.050-06sccarecees eek ende arch 9 x 4 _ ’ ; , . os inca 0390 = 23905 
Manufactured products ........... Week ended March 9 434 601, + 3.2 High = ; aspott noth pena po +sity] oy 
rrr rerre Year to March 9 9,261,493 9,132,336 + 1.4 awe 0390. 039012 0390 = ‘0: 03. ‘0390.2. o390t, 
awe ‘Year to March 9 2isso7s -2,081'892 Bo | Ttaly: es a eee ioe. alia 
() "Fy oS \ dca B ,153, " ~~ oe 5d 593: 1235 523: 35 52: 
Forest NR iirc wisces <6es aie. Year to March 9 588,828 703,362 — 16.3 — east te eee osee ss Cons Ms 
Manufactured products ........... Year to March 9 5,695,013 5,529,276 + 3.0 per 05235 05231 523 '0523% 052347 05234 
Freight car surplus..........:.......: First quarter March 225,965 249,352 — 94 | Germany: ™ = — ‘ita Sie 
Per cent of freight cars serviceable. . Feb. 15 93.7 93.1 + 0.6 High -* 2373 2374 2373 2373 2373 2373 
Per cent of locomotives | serviceable. . Feb. 15 85.0 85.0 + 2.0 Low 23724 2372 2372%, 2372h, 2372\ 23721. 
SN DOVE © vo. os ncn Siccicancsccee Year to Feb. 1 $487,027,229 $476,107, + 2.3 Last 237212 O37012 937244 237247 23721, 3372" 
EERE Ror eye Year to Feb. 1 378,452,713 387,936,142 — 2.4 Spaint 1530 1538 ~ 1516 1500 4 ‘1507 - 1530” 
| RR Ree ns rr ree .. Year to Feb. 1 31,312,918 916, + 12.2 ollandt 4100444 4095 4005 4005 “4005% 40051 
Rate <4 return on property invest- Sale feakeee.’ Canadat 9906 9943 9943 99406 9939 9942 
ment : air Return.” Argentinat 4215 421: 4213 4212 4212 4212 
Eastern District Year to Feb. 1 6.71 5.75 + 16.7 J 6 450 445 4456 456 4456 
Southern District . ... Year to Feb. 1 4.58 5.75 20.3 wer e a — _ — " _— : 
Western District ..... . Year to Feb. 1 4.76 5.75 — 17.2 tClosing rates 
United States as a whole. . Year to Feb. 1 5.59 5.75 — 2.8 GOLD AND SILVER PRICES 
FREIGHT CAR LOADINGS (19) Week Ex Sea, — ee 
ple: SRL ee : ar ear to Date 
Mar-9, Mar. 2, Feb. 23. Feb.16, Mar. 10. | Bar Sliver in London MS reea@ze,d “  aBd@eemd 
Car loadings (total). 945,770 976,987 z 958,051 1,556 | Bar silver in New York ST gc@5Ti4c 57SC@55%x« 
Live stock grain products eas etn eae es oe AVERAGE DAILY CRUDE O1L PRODUCTION (18) 
Coal 171,536 195,072 203, 212,980 174,750 (Barrels) 
Coke .... 12,835 3,854 13,740 3,599 1,355 amp 1929 — . 
Forest products 5 a Pye ag .- c= Mar. 16. Mar.9. Mar.2. Feb. 25. Feb.16. Feb.9. Feb. 2 
Fe ..... y ’ 5 . Oklahoma 649,450 680,250 713,00€ 703,400 08,200 728,350 728,700 
Merchandise L. C. L. 358° 742 255,537 226, 248,443 257,916 Kansas .... 96,450 95,400 "95:700 95 500 "95,950 95,700 96,800 
Miscellaneous 360,692 - 365.7 325,924 337,936 353,474 Panhandle Texas 55,950 55,350 56,100 55,250 51,650 56,850 ,600 
GROSS RAILROAD EARNINGS West Cent Texas 53000 $5,390 _S3'450 53,500 sa:00 $2480 _ B3'050 
1928 1927. Net Change. P. C. West Texas ... 380,850 387,050 386,250 384,500 372,150 376,650 376,050 
First week in March (5 roads)....... $13,415,475 $12,933,727 + $481,748 + 3.72 East Cent. Texas 19,9 21,300 20,650 21,400 21,350 21,050 20,800 
Fourth week in February (9 roads). 14,261,752 15,192,338 - 30,486 — 6.14 Southwest Texas 63,150 60,950 61,250 58,600 52,800 49,350 47,500 
Third week in February (8 roads). 13,368,601 13,226,590 + 142,011 + 1.06 North Louisiana. 36,050 35,650 35,700 35,700 36,150 ,700 35,950 
Second week in February (11 roads). 13,630,111 13,598, 284 + ¥ + 0.23 Arkansas . 4,500 73,600 74,400 76,10C 76,850 7,250 77,40 
First week in February (11 roads).... 2,955,515 13,296,256 — 340,741 ~ 2.56 Coastal Texas. 129,000 124,5 122,850 21,500 121,000 122,000 119,000 
Fourth week in January (11 roads). 19, 183,384 8,082,346 + 1,161,038 + 6.08 | Coastal La.. 21,200 20,100 20,650 20,900 21,550 1,500 550 
Third week in January (10 roads)...... 12,780,980 905,285 - 124,303 — 0.97 Eastern 108,750 108,000 107 , 106 107,850 108,600 109,600 110,600 
Second week in January (11 roads). 12,137,810 12,721,605 ~ 593,795 ~ 4.60 Wyoming 47,450 53,600 52,250 51,300 54,500 53,700 52,000 
First week in January (11 roads)..... 11,317,960 11,212,753 + 105,207 + 0.94 Montana 9,100 8,650 9, 8,500 10,000 6, 850 10,900 
Fourth week in December (10 roads). 12,177,506 12,061,018 + 116,488 0.96 Colorado : 6,750 7,000 7.450 6,300 6,900 6/500 6,900 
FAILURES (11 New Mexico 2,250 1,600 2,850 2,650 1,750 1,950 2,050 ; 
. 2 eck Indea——_ aa California 89,600 795,300 801,800 808,20 798,100 789,900 778,100 609,500 
Mar. 14, > seat. 1928, — oe oe ae Total 2,625,150 2,665,950 2,702,900 2,694,150 2,674,900 2,693,550 2,680,050 2,388,600 
Total. $5.000. Total. $5,000. Total. $5,000. Total. $5,000, _— _. _ Pp . o« 
East 154 112 157 98 129 81 143 102 STEEL SCRAP PRICES (23) Z 
SS. <cchGaad ae 116 66 117 73 130 80 107 .. Week Ended : 
West .. 119 69 122 65 141 90 94 63 Mar. 15,’29. Mar. 8,’29. Mar. 16, ‘28 
Pacific 71 30 80 35 70 39 48 9 Heavy melting steel scrap at Pittsburgh, average of 
. a oni ieee es mas soln daily quotations (per ton) $18.25 $18.50 $14.67 
United States .... 4160 277 476 271 470 290 392 228 a ; ; © a 
Canada ..... 51 16 43 22 51 30 34 15 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
== ——— —————— — ———— --- (In the metropolitan district of New York) 
Week Ended——— 
— a Total et $28 762,800" $22.288,000° '$12,576'800 $16,879,400 
NEW ISSUE Otal contracts ... $28,762,500 22,283, I 4 879,400 
$7,000,000 Residential 17,048,600 14.624" "485,200 12,726,300 
WARNER QUINLAN COMPANY | Commercial 3,888,000 4,823,400 712,500 989,500 
= } New work contemplated 61,418,600 49,949,200 24,723,600 35,815,100 
Ten-Year 6% Convertible Gold Debentures | $Five davs. 
i Dated March 1, 1929 Due March 1, 1939 9 LUMBER (10) 
| “en The a 9 a gem Company was incorporated in 1993 in Maine a —a . Week Ended 
j pany and its subsidiaries constitute a complete unit in the petroleum industry. including | a ‘ . 9 rah of o » 190. 
the production, liddadmantnticns: sotiniog a6 distributing of saaealouan and ostvalenen } es: Mar 9, 29 ‘Mar. 2,'29. Feb. 23, '29. Feb. 16 29. 
j products The asphaltic products are marketed under the widely known trade-mark ills veporins ied 526 er 5A9 a 54 
| “Montezuma Brand.” The gasoline and oils are marketed under the trade-mark j Production (thousands of feet) 308,328 312,555 292,315 258, 624 
‘Mileage.’ The Company has entered into an agreement to acquire 56.4% of the common | Shipments (thousands of feet) 314,471 318,671 309, 637 305,726 
i stock of the Municipal Service Corporation. This corporation was organized in 1924 j > _— Saousante of feet) 350,260 337,894 336,979 314,075 
} under the laws of the State of New York to consolidate subsidiary companies established | 
| from 1917 to 1924; and through these subsidiaries it does a wholesale and retail business i Mills. re in, 317 345 340 344 
} in gasoline, lubricating oils, greases and kerosene. Production (t ousands ‘of feet) 53,702 ay 813 55,071 54,787 
H ASSETS: The consolidated balance sheet as of December 31, 1928, adjusted to give effect j Shipments (thousands of feet). 52,520 51,947 55,115 
to the financing described next above and to include at cost in Investments the stock | Orders (thousands of feet) 53,473 o7" 654 54,673 59,223 
| interest to be acquired, shows net tangible assets, after deducting all liabilities other 
j —_— ae Bp = rmsaes of over $3,500 for each $1,000 debenture. Of these net tangible | NEW BUILDING (3) 
' assets .329,096 represents net current assets. ‘ 7 
i These debentures will be followed by 610,448 shares of common stock Dividends of | Mar 1929. Feb., 1929. Jan., 1929. Mar. 1928. 
H $2.00 per share per annum are now being paid on the 488,359 shares of such stock { A : 24.88 (13 Days.) (22 Days. ) (26 Days.) (27 Days.) 
} now outstanding which are selling on the New York Stock Exchange at a price which | verage daily buildin contracts award- on 70 . 2 
represents an equity of over $17,00°,000 junior to these debentures. Applied to the shares ed in thirty-seven Eastern States $17,537,700 $16,421,600 $15,767.800 $21,946,925 
' to be presently outstanding, this price represents a junior equity of over &20,000,000 
Price 98% and interest to yield over 6.20% BUILDING PERMITS (14) 
NE eo iat _ Pl filed, N York C 106 30685 sa 63 15 sized. Xie 
Ww RK BOSTON | ans ew Yor! ity $106 63. 122,449,023 
PORTLAND, MAINE PARIS, FRANCE SPRINGFIELD, Mass. ||| | Permits, 567 other cities. 146,032,765 155,178,118 194,455,285 
eS ee ee ee een Total, 568 cities $252,329,100  $236,809,948 $316,994, 308 
a ~ — a“. *Subject to revision. +Revised 
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Bank Debits and Federal 


Debits to Individual Accounts by Banks in Reportmg Centres 


(Thousands) 
Number of 





Centres - Week Ende d 

Federal Reserve District. Included. Mar. 13, '29 Mar. 6, ‘29 Mar 14, 28) 
1—Boston ... eventeocves 16 $662,240 27,421 30,157 
2—New York. sede eeaved ene 14 12,116,118 14,365, 107 9,448,371 
3—Philadelphia eau edie . 18 637,446 803,712 546,335 
EE Ss brisndesdeceeees ccbewmuwen 25 749,196 856,008 648,082 
5—Richmond . esas setenenecne ane 310,180 343,562 287,323 
6—Atlanta étéwe — itennendéeusncn Tee 310,596 - 356,955 273,870 
g-seteage ‘e “4 oseeeen ae 1,627,890 1,945,538 1,375,515 
Re ccc enhesentectnets hase 16 322,712 379,249 301,613 
9—Minneapdlis a 193,500 217,369 170,836 
10—Kansas City 29 353,116 394,163 314,567 
ll—Dallas ... ts ‘ ‘ ee 211,068 245,383 185,081 
12—San Francisco 28 981,479 1,285,809 892,307 
Total 267 $18,475,541 $22,020,376 $15,074,060 
New York City duedcheheneeens ‘ 1 11,697,668 13,889,645 9,099,345 
Tota! outside New York City 266 $6,777,873 $8, 130,731 $5,974,715 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 
(Millions) 


~Jal Reporting. Chicago..—_——-_——. 
Mar. 13 Mar. 6 Mar. 14 Mar. 13 Mar. 6, Mar. 14, 
Loans 1929 1929 1928 1929 1929 1928. 
On securities ........--.eeeees $7,511 $7,573 $6,614 $959 $949 $811 
All other een . . 8,921 8,850 8,793 734 74) 670 
Total PerTTrTriTry véeeeueceee $16,423 $15,407 $1,693 $1,691 $1,481 
Investments: 
U. S. Government securities 3,036 3,058 2,924 189 191 216 
Other securities 2,917 2,904 3,164 258 260 275 
TEE eecdecexacesenas $5,953 $5,962 $6,088 $447 $450 $490 
Total loans and investments. . $22,386 22,384 $21,494 2,140 $2,141 $1,972 
Reserve with Federal Reserve . 
BEE nueeabecertsccsoe is 1,726 1,716 1,730 177 177 187 
Cash in vault.......... ‘ 245 238 248 16 16 17 
Net demand Gepusits ; ‘ 13,398 13,308 13,773 1,258 1,262 1,275 
Time deposits ... ahenee 6.855 6,871 6,630 679 687 661 
Government deposits . ‘ 6 6 10 “ : 1 
Due from banks ‘ 1,147 1,167 1,192 165 160 161 
Due to banks..... 2,845 2.970 3,364 330 341 383 
Borrowings from Federal Re- 
serve nks ‘ 716 756 352 130 121 20 
+Revised 





Statement of New York City Member Banks 


(Millions. ) Mar. 20 Mar. 13, Mar. 21. 

Loans 1929 1929 1928. 
On securities b6604000666000084600000000006066060000060000RET $2,749 $2,395 
All other pene $ubseseceeneusnreesesenenegenecex 2.616 2,599 2,585 
Pt Pe cecnuneusésntstecoecistseaeten sakesbanane ..- $5,449 $5,348 $4,981 

Investments: 

United States Government DONOR, cwccccecresisisciscrnel $1,122 $1,089 $1,085 
Other securities .. bandeeueuksesdausseeeue 770 772 814 
go 6 66 one oh be adweed iad eeankele mes - -$1,892 $1,860 $1,900 
Loans and investments—-Total...............cccee eens bomen $7,340 $7,209 $6,880 
Reserve with Federal Reserve Bank Letitadeae wath enndans “744 731 717 

Cash in vault ‘ : dntetaadonseehes 53 56 g 
Net demand deposits................. Ce Te 5,261 5,359 
Time deposit = ‘ buwadendadesndsnenseeteesesnaes 1,160 1,166 1,084 
Government deposits . ; , Pe eee : . 129 2 85 
Due from banks ene Se i LOS oO 8¢ 121 
Due to banks ca was 898 889 1,054 
Borrowings from Federal Reserve Bank. ; anaes 126 139 44 





FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 





(Thousands. ) 
March 21 March 14 March 7 Feb. 21 
1929. . 2 1929 1929 
Circulation £353, 868 £355,004 £355,058 £351,919 
Public deposits 19,423 11,933 8,238 15,076 
Private deposits 99,594 101,015 101,429 102,827 
Bankers accounts 62,332 63,384 64,183 694 
Other accounts 37,262 37,631 37,296 37,133 
Government securities 47,916 44,836 44. 796 46,331 
Other securities 30,467 29,326 26,494 30,748 
Discounts and advances 12,582 12,517 10,379 12,056 
Securities 17,885 16,809 16,115 18,692 
Reserves 58,957 57,064 56.740 59,031 
Proportion reserv e to liab 49.5% 50.5% 51.6% 50.0% 
Bullion 152,825 152.068 151,828 150,850 
Bank rate 5% 5a% 514% 514% 
BANK OF FRANCE 
(Millions of francs) 
March 16, March $, March 2, Feb. 23, Feb. 16, 
1929. 1929. 1929 1929. 1929 
Gold 34,034 34,022 34,063 34,037 34,026 
Sight balances abroad . 10,965 11,476 11,473 11,538 11,794 
Negotiable bills bought abroad 18,303 18,297 18,298 18,283 18,268 
Bills discounted and advances 7,083 7,837 6,872 7,624 6,429 
Commercial bills. France 4,566 5,290 4,235 5,238 3,967 
Advances against securities 2,384 2,366 2,404 2,263 2,325 
Negotiable nds and anking fund ‘ 5,930 5,930 5,930 5,930 5,930 
Circulation wa 62,87S 63,414 64,226 62,505 62,619 
Creditor current accounts. , 18,103 18,838 17,805 19,474 18,683 
Current sccuritics and deposits 6.261 7,231 5,885 6,884 5.700 
Ratio ; 42.03% 41.36% 41.52% 41.52% 41.85% 
‘Bank rate : Ri 344% 34% 314% 34% 
REICHSBANK 
(Thousands of Re:chsmarks) 
Mar. 15, '29 Mar 9,'29. Mar. 2,'29. Feb. 23, '29. Mar. 15, '28. 
Gold coin and bullion. : 2,617,899 2,653,854 2,699,958 2,728,958 1,888, 103 
Reserve in foreign currencies 66,776 126,945 89,393 99,134 262,070 
Bills of exchange and checks 2,214,697 2,264,992 2,383,402 1,865,833 2,000,685 
Silver and other coins .. -. 120,955 108,270 114,362 132,175 69,578 
Notes on other banks. — 21,078 17,140 7,244 28,815 22,428 
Advances ae is aca 58,983 153,795 297,247 38,467 91,040 
Investments . 5 , rk 93,136 93,136 93,170 93,170 94,239 
Other assets . ; ‘ 519,015 507 667 472, 483,031 534,433 
Notes in circulation. 4,165,794 4,337,650 4,553,016 3,902,084 3,885,783 
Other maturing obligations 448,517 502,947 525,560 572,696 492,057 


Other liabilities . 1,455,577 1,442,551 1,430,839 1,417,198 177,737 





Reserve Bank Statements 


Statement of the Federal Reserve Banks 


(Thousands) 
Combined Federai Reserve Banks. N. Y. Federal Reserve Bank 
RESOURCES: Mar. 20 Mar. 13 Mar. 21 Mar. 20 Mar. 1: Mar. 21 
1929 1929 1928 1929 1929 192. 


ous with Federal Reserve 




















DD ce tceanacwanss .$1.300,876 $1,213,407 $1,393,893 $291,683 $241,781 $328,813 
Gold redemption fund “with 
U. &. Teemeury...... 70,707 64,353 48,560 12,635 14,414 13,494 
Gold held exclusiv ely tie shal aaa tae apiar gop; a 
against F. R. notes.... $1,371,583 $1,277.760 $1,442,453 $304.318 $256,195 $342,307 
Gold _ settlement fund with 
i ff  aerr onde 675,996 767,446 684,561 252,108 291,984 276,797 
Gold and gold certificates 
held by banks........ .. 664,434 654,919 648,757 417,811 410,1 416,013 
Total gold reserves..... $2,712,013 $2,700,125 $2,775,771 $974,237 $958,327 $1,035,117 
Reserves other than gold 165,778 160,264 170,060 45,628 43,315 34,766 
Total reserves ........ $2,877,791 $2,860,389 $2,945,831 $1,019,865 $1,001,642 $1,069,883 
Non-reserve cash .......... 78,367 78,312 68,045 30,138 29,95 21.426 


Bills discounted: 
Secured by U. S. Govern- 





























ment obligations ....... 588,439 583,135 285,371 141,273 145,749 
Other bills discounted. . 354,298 372,488 191,607 66,863 78,971 
Tota! bills discounted .. .-. $942,737 $955,623 $476,978 $208,136 $224,721 
pitts bought in open market 236,838 283,101 332,728 43,819 65,276 92,589 
U. S. Gov't securities 
NF SiewhGadenedomeek ses 51,611 51,618 57,330 1,384 1,384 1,384 
Treasury notes............ 90,904 90,502 171,767 8,880 9,087 29,502 
Certificates of indebtedness 42,836 23,177 156, 164 25,904 3,007 39,069 
Total U. S. Government Y ee fo keene 
WOCUTICIOD 20 ccc rccccscces $185,351 $165,297 $385,261 $36,168 $13,478 $69,955 
Other securities .......... 6,845 10,250 500 2,095 
Foreign loans on goid ae 7,562 2, B54 
Total bills and securities. . $1,371,771 $1,421,833 $1,195,467 $290,218 ~~ $306,130 ~ $244,946 
Due from foreign Banke. er 723 724 569 218 219 217 
Uncollected items ...... .. 747,690 754,786 676,209 197,620 199,69 182,144 
Bank premises.............. 58,691 58,691 59,264 16,087 16,087 16,543 
All other resources........., 8,010 8,255 9,222 §23 914 387 
Total resources...........$5,143,043 $5,182,990 $4,954,607 $1,554,969 $1,554,638 $1,536,546 
LIABILITIES 
Federal Reserve notes in 
actual circulation..... 1,641,577 1,650,009 1,565,424 298,540 298,676 343,352 
Deposits - 
ember bank—reserve ac- 
rea 2,339,544 2,362,567 2,322,237 936,582 902,604 
Government ae re 4,570 7,773 14,863 812 10,559 
Foreign ME ce vccsses oie 6,047 5,834 4,502 1,970 1,271 
Other deposits............. 20,149 20,611 18,102 7,397 9,099 
Total deposits............ $2,370,310 $2,396,785 $2,359,704 ~ $946,761 $923,533 
Deferred auomahiity items 701,967 708,172 646,319 178,607 160,903 
a 3 eee 153,730 152,521 136,642 54,550 42,413 
Surplus Tritt ae 254,398 233,319 71,282 63,007 
All other liabilities... wee 21,061 21,105 13,199 5,229 E 3,338 
Total liabilities ..$5, 143,043 $5,182,990 $4,954,607 $1,554,969 $1,554.638 $1,536,546 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined 71.7% 70.7% 75.1% 81.9% 80.6% 84 4 
Contingent liability on bills 

purchased for foreign cor- 

eae 329,194 306,944 243,975 100.207 94,708 68,975 





Comparative Statement of Federal Reserve Banks 
Condition March 20, 1929 


Gold Total Bills Total U.S F. R. Note Men Ra 




















District Reserve Discounted Govt. Secur in Cireulatior Rese Acct & 
Boston . .$187,860,000 $49,390,000 $5,337,000 $130,096, 000 $139,480.000 75.7 
New York : F 974,237,000 208, 136,000 36,168,000 298, 540.000 5 81.9 
Philadelphia 156,070,000 97,189,000 18,111,000 137,231,000 60.7 
Cleveland 269,791,000 76,902,000 29,315,000 201,544,000 72.8 
Richmond “a 83,975,000 41,726,000 2,356,000 71,722,000 66.3 
Atlanta ‘ 136,967 ,000 48,634,000 3,661,000 137,221,000 71.6 
Chicago ; ... 359,386,000 237,173,000 26,634,000 279,967,000 60.1 
St. Louis 56,041,000 50,565,000 19,063,000 58,921,000 51.2 
Minneapolis , 83,288,000 17,535,000 9,257,000 63,574,000 73.2 
Kansas City 101,692,000 33,730,000 9,793,000 66,941,000 67.8 
Dallas 74,018,000 9,465,000 12,267,000 38,623,000 74.3 
San Francisco 228,688,000 72,292,000 13,389,000 157,197,000 71.7 

BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 

For Own For Out-of- For Total 

1929 Account. Town Banks Others Tota! Time 

Mar. 20 $1,091,000 $1,768,000 $2,934,000 $5,793,000 $460,000 
Mar. 13 1,004,000 1,761,000 2,862,000 5,627,000 478 (WM) 
Mar. 6 1,117,000 1,707,000 2,823,000 5,647,000 506, 004 
Feb. 27 1,090,000 1,693,000 2,724,000 5. 507,000 545,000 
Feb. 20 1,023,000 1,786,000 2.668.000 559.000 
Feb. 13 ‘ 1,097,000 1,859,000 2,612,000 4,984 00 584, 001 
Feb. 6 1,116,000 1,931,000 2,621,000 5,081, 00 588,000 
Jen. D..... chs 1,091,000 1,853,000 2,615,000 4,967,000 592,000 
Jan. 23 Sto eeeuewe 1,010,000 1,853,000 2,579,000 4,864,000 579,000 
Jan. 16 TTT? 1,084,000 1,859,000 2,452,000 4,818, 01% 577,000 
Jan. 9 10 cececnsee Sane 1,793,514 356,286 4,747,603 565,196 
Jan 2 ee 1,516,049 1,647,988 2,166,066 4.780, 269 549,834 

1928 

ls Mt éaencreidedanks Me 1,659,899 2,322,227 4,537,571 553,857 
SS rere 1,030,060 1,749,586 2,331,176 4,550, 89¢ 559,926 
Dec. 12 1,045,096 1,794,073 2,336,582 4 600 690 575.061 
Tt ear 1,271,405 1,837,905 2,285,280 590,924 
lis snudatheces 1,234,660 1,768,236 2,287,004 oo. 708 
Nov. 21. 1,125,922 1,750,794 2,280,416 9,023 3 
Se a a 994,367 1,751,460 2,234,990 
Sh ilvedveciennsseny 1,064,398 1,726,406 2,188,164 610 795 
 }& eer ..++ 1,020,710 1,732,177 2,154,277 611,076 
Oct. 24 ‘ ; 957 ,397 1,736,811 2,078,085 609,843 
Mar. 21 1,027,000 1,467,000 1,285,000 894 OU 

WEEKLY GOLD MOVEMENT. 
Week Ended March 20, 1929 
Imports Exports 

From Germany . . $7,960,000 To Straits Settlements $241, 00€ 

From Argentina 1,000,000 To Germany 103,006 

From Latin America 256,000 To India 13,009 

$9,216,000 $357 ,000 
Week Ended March 13, 1929. 
Imports Exports 
From Latin America $83,000 To Germany $55,000 
Totai $53,000 Total $55.00) 
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THE WORLDWIDE DEMAND 


for The New York Times news summons this 
newspaper to subscribers in one hundred coun- 
tries across the seas. The Times is regularly 
read in 


Every State of the United States-- 
Every Province of Canada- 

All the Countries of Europe, 
Central and South America— 

India, Japan, China, Malta— 
Philippine Islands, Siam— 

Palestine, Syria 

Straits Settlements 


to mention but a few of the foreign countries mto 
which The Times goes. A traveler following the 
copies of The Times going to foreign countries would 
he a passenger on mail boats or commercial steamers 
bound for ports in every sea 

He would arrive by train at the capitals and the 
larger cities of Europe, and would learn to know the 
discomforts of tiny coastwise and river boats en 
route from large seaports to small South American 
towns. His way would lead on rafts of inflated 
cowhide or with wheelbarrow or oxeart trains to 


the interior of China. He would ride by motor car 
through the orange groves of Palestine and across 
the Arabian desert. Into the jungles of India he 
would accompany a courier. 


The New York Times maintains a staff and 
facilities for the gathering of news which assures its 
readers a complete news service. The Times local 
and Washington staffs, its foreign correspondents, 
its financial and business writers, its critics of the 
theatre. music, art and motion pictures are com- 
petent, enterprising, accurate reporters of the news 
of the day. They are stationed or sent on special 
occasions wherever there is news, no matter what 


the distance. 





SUBSCRIPTION RATES: UNITED STATES 

Edition. 1 Yr. 6 Mos. 3 Mos. 1 Mo. 2 Wks. 1 Wk. 

D.&§$ .... $15.00 $7.50 $3.75 $1.25 $ .70 $ .40 

Weekday 10.00 500 2.55 .85 .55 £4.35 

Sunday 5.00 2.60 1.40 .50 .30 .20 
For rates to other countries see editorial page 














Subscribe for The New York Times if you do not now 
readit. If you are going on a vacation~—in the United 


States or abroad--have The Times mailed to you. 


Subscriptions may be otdered by telephoning LACkawanna 1000, left at 


any branch office of The Times or sent by mail on the form below. 


Che New York Cimes 


Se OS Se OS EEE SS EF EG FF FB SF FF FFF FFF FF FH_M SSF LL LALLA LL LDL 


The New York Times, Times Square, New York 


Enclosed remittance of § 


Sunday: [|] Weekday only: [ |Sunday only ed 


Name. 


Address 


...iS for subscription for [|] Daily and 
ition in name and at address given below 
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Mont. Lt., Heat & Power.G@e 3 North Kiver ¥ 2 Q Mar. 14 re cogs A Beas f if e) _ <3 - woes FT Apr. 
33 Nat Gas & El. $6, pf.$1.62% Q tossia #1.50Q Apr. 1 Cone te tartn . €c an : = t Mar. <1 J Motor , 
Pa Nevada-Cal. Elec. pf A. Gasamer Pos se an oe “re AI : : = - i 1 $1 : 2 pod op _ Vs 
oa New ing nr " 1 neo . - or ais 4 yy 4 2 a He Sound orees 2 Apr. 15 pr ! 
3 De wa aenene aie x vas 1 : Mivretia P oe bs co : $1.25 Q Aj A 1 : H Mfze.com.& pf.50c Q Mar. 31 Mar. 15 
New Eng. Cub. Servict i Me Aeolian Co. pf 1% Q Mar. 30 na... ee ae ~ j marten Sen, aes Wa 
N. J.P. & L. $6 pf 1 Mar. 15 Aetna Rubber an: ae 1 ao Darby Petroleun aga gaa . M =. eee siren i4 PT eh: lee 
Do #5 pf Te 1 Mar. 15 Do pt seas 1% ¢ > ‘ ; nit Pa , a. ae ¥ . 3 EOeOF Mie Q May 1 Apr. | 
Ad iy . 1% Q Apr 1 Mar. it Detroit Paper Products. ..30« Q Apr Mar. vo i , Mts » Apr. 1 
4 & P.CDel. 6% pt.$l 1 Mar. 20 | Air Reduction ...e Q Apr. 15 Mar. 16 | Devoe & Raynolds A & B.60e Q Apr. 1 Mar.21 | Do ; a 2 « fel 2 
E Power 2 : 1 Mar. 15 Alb. Pac. Grain pt .. 1% Q Apr. 1 Do A & B. ie Kx. Al Mar. 21 Continygd, on Pa bg —" 
= $l. Api 1 Mar. 15 Alles & Fisher, Ine ..ie Q Ap 1 Mar. 1h Do Ist & 2d pf... 27 1 as + - n us ge « 
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MARKET AVERAGES BY CALENDAR WEEKS | 
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A FEB MAR ABR MAYAN PETT. NOW DE al EB Waa APR MAY JUN AA MG SEP OCT Nw rn WAP af 7 . ; “y 7 ¥ 0 
1927 928 1929 ” 
ANNUAL RANGE OF MARKET AVERAGES 
25 Railroads.— — 25 Industrials. . -50 Combined.-———— 
High. Low High. Low High Low. 
1929. .137.71 Feb. 2 128.11 Feb. 6 368.93 Mar. 1 326.98 Jam 8 252.05 Mar. 1 228.38 Jan. 8 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. .124.22 Oct 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 135.82 Jan. 27 


4 
81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 


ct. 
1926. .102.60 Dec. 20 
1925.. 95.29 Dec. 29 
1924.. 81.41 Dec. 18 
1923.. 67.05 Mar. 5 
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STOCK MARKET AVEKAGES 
Railroads (25 Stocks) 

Net SameDay 

zast. Ch’ge. LastYr. | Date. High. Low 
31.10 .90 116.07 | Mar. 16..131.53 130.95 
30.67 43 116.27 Week's range—High 
30.93 -+ .2 117.47 Mar. 18..131.13 130.33 
31.42 
3 


Net SameDav 
t. Ch’ge. LastYr 
3 .20 120). 4 
; low, 130.4 


Date. High. Low. L 
Mar. 11. 132.04 130.98 1 
Mar. 12..131.24 130.40 1 
1 
1 
1 





Mar. 13..131.36 130.66 
Mar. 14. .131.79 130.72 
Mar. 15. .131.92 131.04 


1.42 + .49 118.21 Mar. 19..131.95 130.17 
1.33 .09 119.65 Mar. 20..131.07 130.20 
Industrials (25 Stocks) 

Mar. 11..353.05 347.10 347.88 4.84 249.97 Mar. 16. .365.55 361.16 363.62 1.25 
Mar. 12..351.41 345.39 348.46 + .58 249.65 Week's range—High, 365.89: low 

Mar. 13..354.82 348.76 352.76 +4.30 248.63 Mar. 18. 368.93 361.50 363.82 + .20 
Mar. 14. .362.15 353.63 359.50 +6.74 250.19 Mar. 19. .368.49 362.83 364.57 + .75 
Mar. 15. .365.89 358.73 362.37 +2.87 252.45 Mar. 20. .367.28 360.34 364.21 36 
Combined Average (50 Stocks) 








Mar. 11. .242.54 239.04 239.49 2.87 183.02 Mar. 16. .248.54 246.05 247.37 + .52 186.28 
Mar. 12. .241.32 237.89 239.56 + .07 182.96 Week's range—High, 248.90; low, 237.89. 

Mar. 13. .243.09 239.71 241.84 +2.28 183.05 Mar. 18. .250.03 245.91 247.20 17 186.48 
Mar. 14. .246.97 242.17 245.46 +3.62 184.20 Mar. 19..250.22 246.50 247.89 + .69 187.30 


Mar. 15..248.90 244.88 246.85 +1.39 186.00 Mar. 20..249.17 245.27 247.31 58 188.82 


SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 











EXCHANGE SOLD 
Week Ended —-Same Week— ee 16 ta Av. Daily. 
March 16, 1929. 1928. 1927. a ae Te, Ee 
Monday 3,626,850 3,875,910 1,831,470 | Thaustriais  607'420 4.4 
Tuesday ..... 3,061,750 3.947.530 1,992,660 = sericea 
Wednesday 3,330,050 3,165,515 2,072,812 Tota! ois  aaeeee 
Thursday .... 4,625,350 3,510,990 1,964,970 ee mead eee 
Friday 5,885,170 3,910,695 2287/076 Week ended March 9, '29 
Saturday 2,718,260 2,065,810 907,380 ees 691 ee + ron 
. : Strials 21,308,840 3,946,081 
Total week. . .23,247,430 20,476,450 11,056,373 Total 000.810 4,259,409 
Year to date.243,515,710 145,679,375 108,702,567 Week ended March 17. ‘20 ‘vii 
March 18.. 5.021.120 3,068,160 1,838,300 ee 764 815 , 326,818 
March 19 1,449,660 3,322,460 1,917,631 | | DOUS*T Als er eee 
March 20 5,190,570 3,817,900 2.269.305 Tota! 0.476.450 3.791.93 
‘ < 0 . a, 48 . J 


STOCKS INCLUDED IN MARKET AVERAGES 


RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
Atchison Missouri Pacific $Air Reduction eneral Motors 
Baltimore & Ohio New York Central Allied Chem. & Dye [r ernat ] Harvester 
Chesapeake & Ohio N. Y., N. H. & sAmerican Smelting & Internat’l Tel. & Tel 
Chicago, Rock Island Norfolk & Western Refining Natic nal isch . 

& Pacific Northern Pacific Amer. Tel. & Tel oN: tional i 

Chi. & Northwestern Pennsylvania American Radiator Otis oo then 

eo Lack. & West ag ti & W. Va Atlantic Refining Tex 1s Gulf Sulphur 
Srie teading Baldw 3 ive I Cc , . Carh 
Great Northern pf St. Louis-San Fran ee ge as gg ON J ted Fra ees 
Illinois Central Southern Pacific Case Threshing | ‘U.S C Ir. Pi 2 ne 
Lehigh Valley Southern Railway *Commercial Solvent 3 U ted St: t y Steel ‘i 
Louisville & Nashville Texas & Pacific Du Pont de Nemours Wwe sean he ‘ Br 


Mo., Kan. & Texas Union Pacific 
*Multiply by 2 Multiply by 4 
Multiply by 3%, 


General Electric ¥ lworth 


Multiply by 2% Multiply Multiply 
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Bond Sales, Prices and Yields 

















TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
POLLARS CLOSING AVERAGE - 40 oo DOLLARS 
98 1 I 1 | j | 1 | j | T T T T T ae: +98 
j i | | | | | | | | | j | ‘ 
| 4 | | i | 
—— + -+—+—-—-+ | + i i. +—4 | {| | 1 __1-_log 
| | | | | | | | | j 
94) - + t t “Sk BE a. es = ee a ae —{94 
92 t + + —+— at |e 4 +—+ . + +492 
| | 
| j } | 
*< | q ase poppe tte + 4p --+H90 
BeBtu Bake ka DECREE 
a cae t—t—1 } +—+ + i \ -- = a a oe ee ee 4 +— +—--+—488 
| | | | } j | H 
ESSSee L Rese e! = & 
JAN FEB MAR APR MAY JUN JUL me SEP ocr NOV DEC JAN . Fe MAR APR MAY JUN JUL AUG sep oct Nov DEC 
1928 1929 Hammono 














BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) 


Week Ended Satine Week 
March 16, 1929. 1928. Changes. 
I 6s cntdng o400sce 2000 6h-cks cescccccescees $29,626,000 $50,415,000 —$20,789,000 
United States Government............ aivethedteaes ‘ 2,647,000 925, _ 278,500 
PIE onc kn cccctecescoescs cvcccccccesesescsceees ‘ 14,887,000 17,265,500 — 2,378,500 
TE ccvsceses sisbdnenoheetenek .66tbthebeeeneot “) Sanbocs 9, _ ,000 
DOA] .ncccccssccsscccceccs cccvccccccccsccccscces $47,160,000 $70,615,000 —$23,455,000 
Monday. March 18.... ; Wines Roa ‘ 7,828,000 11,674,000 11,242,550 
Tuesday, March 19. Jon ventoien 9,264,500 12,231,000 11/837/859 
pe rr ee 9,701,500 14,304,750 10,519,050 
BOND AVERAGES (40 BONDS) 

Net Net 
Date. Close. Ch’ge Date. Close. Ch’ge 

Mar. 11.. (dusintion aces 9s ae +. A See —. 

ee ee . 88.71 — .24 Week’ 8 range—High, "88.95; low, 88.62. 
Mar. 13 Soe = 88.62 — .09 EY CM or icesnn ts ohn tedeeet 88.75 t 03 
Mar. 14... — er. + .04 Se 55 Wi.» isha ne -04 
a ees ‘ .. 88.83 + .17 ye eee sn 66 — .13 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 


Atchinson, Topeka & Santa Fe gen. 4s, 1995 
Atlantic Coast Line ist 4s, 1952. 

Baltimore & Ohio gold 4s, 1948. 
Chesapeake & Ohio gen. 44 s, 1992. 
Chicago Great Western 4s. 1959. 

Chi., ilwaukee, St. Paul & Pac. 5s, 2000. 
Chicago & Northwestern gen. 4s, 1987. 
Chicago, Rock Island & Pacific ref. 4s, 1934. 
Denver & Rio Grande Wn. s. f. 5s, 1955. 
Erie consol. 996. 

Great, Northern 54s, 1952. 

Illinois Central ref. 4s, 1955. 

Louisville & Nashville unified 4s, 1940. 
Missouri, Kansas & Texas adj. 5s, 1967. 
Missouri Pacific gen. 4s, 1975. 

New York Central ref. 4%s, 2013. 

Norfolk & Western cons. 4s, 1996. 

Northern Pacific prior ree 4s, 1997. 
ponmeyivente en. 48, 

Reading 4%s, Series + oF 

Seaboard Air Line Ey 3s, = 

Southern Pacific ref. 4s, 








Southern pe ge gon. oe s. 1956. 
Union Pacific 1s 
Western Maryland 4s, 1952. 


INDUSTRIALS. 
American Smelting 6s, 1947. 
American Sugar ref. 6s, 1937. 
American Writing Paper = 1947. 
Anaconda Gesoer ist 6s, 1953. 
Armour & Co. 4%s, 1939. 
Int. Paper. 1st 5s, 
U. S. Rubber ist ref. 5s, 1947. 
U. S. Steel 5s, 1963. 
Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. ‘ 
Am. Tel. & Tel. deb. 5s, 1960. 
Cons. Gas of N. Y. 5%s, 1945. 
Int. R. T. 5s, 1966. 
i s County Electric, 4s, 1949, stamped. 
Rys. Inc. 6s, 1 
Third Av. adj. 5s, 1960. 


























YIELD OF ‘BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES —_— 
PER CENT ms 
48-— , T . t | 1 7 1 1 T T 48 
| | | | | | 
46+— f+ 4 t + — 4 i ot ra 6 
| a ££ bs 
44-— te ee tt “4 
| om | | ws | } 
42 > — ie } 4 4 + 4 f } } rt 4 | + t + + } 4.2 
= wae | = a | 
4 of ae fee + } 1 __4 } ——- 
a ee a 
re +++ +—-+-— | 3.8 | 
| | |_| | 
3.6 i b i 1 L i i i i i i 36] 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR May JUN JUL AUG SEP OCT NOV DEC j 
it 1928 Le 1929 rarimnone_| 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
Week Ended -——_Same Week - 
March 16, 1929. 1928 927. 
NE pasa watchin bai-006 aden seese-e co tema wt $9,022,000 $8,835,000 $12. 207,850 
EE 3.643.006560069 6400000001 gotten vii itniniatad 8,329,000 12,415,500 15,085,500 
MEE o000sccrecotessse Reka Rased eae 7,818,500 15,854,000 14,993,150 
Fay a titer cada este iea cabasapiaenesees a“ 7,598,500 13,223,500 14,047,550 
ERT a ery meee em yee ‘ 9,963,000 12,101,000 14,999,000 
PN i000. 6056606465908 6000 edaqéencheopenatens 4,429,000 8,186,000 7,222,800 
AEE vi cksedetécveeres becssesedesececesuas $47,160,000 $70,615,000 $78,555,850 
EE OP Gio secensdescsiscscaseses 541,943,800 699,326,500 859,467,750 


PUIG WUE kc cd cncccccscicine 


Investment corporations. 
Industrial 
State and municipal 


PED. os.60-000000 0000086 

EE 56.00.0500 op b:005.006 

Territorial possessions ... 
URE. onbeadeud th-640800600006 
TOMER as ccecdssee Ad0%0Skwae 0 





High 

Se see . 90.35 Jan 
A Or ee 93.60 May 
Ser 92.98 Dec 
ere 89.75 Dec 
DE iradaneeaieeds 85.44 Dec 
eer 82.46 Dec 
PDs 2666000 boneneee 79.43 Jan 





NEW BOND ISSUES 


—_——_ —-Week Ended———- — 
Mar. 15, 1929. Mar. 8, 1929. Mar 16, 1928. 


Mihi smeaneakakbes $57,500,000 $9, 375,000 246,695,000 
KEEN etree aneeiney? 3,358,700 1,400,006 7,916,000 
7'946,000 17/194.000 5,365,000 

10,000,000 75,000,000 14°750,000 

111'558,000 20,000,000 

eal $190, 362,700  $122,969,000 ‘$74,706,000 

a 
Mar. 15, 1929. Mar, 8, 1929. Mar. 16, 1928. 
OTE RA TT $022,750,678 $182,387 978- $1429 512 404 


AVERAGE BOND YIELDS 


——Week Ended- 


“Mar. 16, 4929. Mar. 9, 1929, Mar. 17, 1928 
4. Wh 4.50 


% 4.122% 
4.462% 4. 3o3%, 4.083% 

ANNUAL RANGE. 

Low. ' High. Low. 
88.62 Mar eee 82.54 Aug. 75.01. Jan. 
J. 2a i eer 76.41 Nov. 67.56 June 
89.47 Jan | bp teseenembunwe 73.14 Oct. 65.57 May 
J $a | Seer -- %.05 June 71.05 Dec 
81.99 Jan Sh 6060 vapseneeude 82.36 Nov 76.65 Sep. 
76.95 Jan. rea --+- 89.49 Jan 74.24 Dec. 


917 
75.58 Oct *To date. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 16 


(Total Sales 


$47,160,000) 


With Closing Prices Wednesday, March 20 



































UNITED STATES GOVERNMENT BONDS. Range,1929. Net Wed.'s 
ig! y i Low - Ss ose 
(Figures after decimals represent 32ds of 1 per Sigh Low: 4 a mae High.Low. Last. Ch’ge.Sales.Clos 
cent.) 93 90% Brisbane 5s, 1957....... 91% 0% KY%— Y 12 91% 
Range, 1929, Net Wed.'s 91% 9 Do 5s, 1958. .. 91% 920 90 —1% 14 91% 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 33% 79 Budapest ts, 1962. ...... 80% p 79 1% AI = SOe 
; xe ® y 93% 92 Buenos Air 6s,’61 (Prov) 93% 92%-— % 114 2% 
99.31 97.12 Liberty 3's, 97.20 98.20+.23 460 8.14 102% 100% Buenos Air 6%s,’55 (Cy). 102% 191% 102% 4 %& 4 192 
190.8 98.10 Do Istev.4%s 98.10 98.30 —. 253 8.28 100% 98% Do 6s, Apr, 1960. 99% 98% 98%, — 1 ; e 
100.00 98.22 Do Ist cv. #4s,reg 98.22 98.22 98.22 —126 11. 10) 964% Do 6s, Oct, 1960. 100° 99% 100 rea 
100.12 98.24 Do 4th 44s, "33-é 98.24 99.12 1275 (99.6 9) $5 Bulgaria 7s, 1967....... 85 85 -* 3 86% 
100.11 98.24 Do 4th 4s, i 98.24 98.24 35 as 97% 87% Do 7s, 196 cs 88% 87% 87% — "y 74 88 
111.26 105.00 Treasury 4s,°47-52.106.26 105.00 106.20 —.12 153 106.18 , * 
106.18 101.4 Do 4s, 1944-54...102.28 101.4 102.28 +.28 ™ » 102.16 1” 997 CALDAS 7\%s, 1946..... 98 OF 7% % 32 97% 
105.17 98.18 Do 3%s, 1946-56.. 99.1 98.18 99.1 19 7t ‘ 101% 100 Canada 8 8S 6s, 1941....100 100 100 — % A it 
98.20 95.12 Do 3%s, 1943-47... 96.10 95.12 %i.10 +.2 104 6.4 101% 99% Canada 5s, 1931. .100% 100% 1001, x 61 
98.18 95.4 Do 3%s, 1940-43.. 95.20 95.4 9.4 —.34 110... 105%, 103 0 Bay MONE von covcccs 105 4 10%— % 48 104% 
ce 90% 97% Do 4%s, 1936 ........ 97% 97% B7% 22 98 
RE IE: win c tiknas coceddunescteveseee $2,647,000 100% 99% Do 5%s, 1929 .........100 99% 99%+ % 99% 
102 98 Cauca Valley 7%s. 1946 99% 98 98 —2 23 
FOREIGN SECURITIES. 94 92% Chile tis, 1961, Jan...... 93% 93 934%— % 400 9. 
94 92% Do 6s, 1961, Sept...... 93% 93 93%— % 384 92 
SO, 865 AKERSHUS 5s, 1963. 87% 86% 87% % 45 87% 103 100 tS ere 102 100%1IMN%®+ Ww <4 101 
9 83% Alpine Mon Steel 7s, ‘55 95 944 95 6G oe 94 92% Do 6s, 1960 ... 93% 93 9%— % 528 93 
96% 92% Antioquia 7s, ‘A, 1945... 93% 934% 93%+4 1 & h ot SS ae SS Oar 93% 93 93%— % 288 93 
4% 92 7s, 945 ... 98% 92 938%44+1%4 2% 93% 93% Do 6s, 1962 93% 93% 93% .. 
15% 1! 92% 91% 91h-— % 40 { 99% 95% Chile Mtge Bk 6s 97 9% 9T + %® DB 97% 
94, 92 92% 92 92 % 24 Ps 100% 97% Do 6%s, 1961 .. 99% 98% 99%+ % 40 99 
a go 9 90 91 c a 93 89 Do 6s, 1981 eee 90% 89 89% — 1 OS 91 
4 6 90 8 90 oe 2 89, 44% 35 Chinese Gov Rys ° = — a . 14 39 
o3 891. ‘ s ee . 90% 89% 89% — 1 30 70 101% 99% Christiania 6s, 19: 99% 9% — Kk 3 
92% 90% Argentine 5s, 1945 -- 91% 90% 914— & 12 90%, 92% C 6%s, 1950....... 0 05% 94% 95% + 1 40 95% 
wt 99% Do 6 5 100% 99% 99% — 1% 110 99 84% Colombia 6s, 1961, Jan. +A 85% 87% + 2% 02 87 
100% 99 Do 100 98 99%HE— % TZ 991 84% Do 6s, 1961, Oct.. 85% 8%+ % 60 87 
7% 94% Do: 9% B5% M% % 100 96 8 Colombia Ag’ Bk 6s, +48. Pi 85 85 —2 8 
100% 99 Do 100% 99 9% — Y% 170 99 _, OS Re 8i 8st 87 —1 1 84} 
100%, 99 Do a ; -100% 99 99% — % 114 99% 88% Colombia Mtge nal 7s,'46 oe 88% 89%+ % 6 
14h, 99% Do ts, May, 1960 -100 99% 99%— % 78 Hoy 88% Do 7s, 1947 .... 90% 90% — 1% 2 90 
100% 99% Do 6s, Oct, 1960... 99% "9% 9914 % 39 99 84% Do 6\%s 1947. ‘ 83 i) 5 be 4 
100% 9 Do 6s, Feb, 1961. 100 99 99%— % 131 99% 86% Copenhagen 4%s, "1953... 87% 86% 87% 87 87% 
101 99 Do 6s, May, 1961 ..»100 99 99 — % 73 99 w Do 5s, 1952 er CE 96% + 2% 37 
190% «90 Do tis, Sept, 1960.....100 99 9%— % 130 9 £ 99 Copenhagen Tel 63,0... 99% 99% 9915 .. . * 
97 92% Australia 5s, 1955...... 94% 92% 934%— % 120 4% 100% 99% Cordoba 7s, 1942 (Prov).190% 99%100 4+ % 11 
96%, 92% Do 5s, 195 ' 93% 92% 93%— % 137 44 94% Cordoba 7s, 1957 City). 9% 9% W%+ % 6 
88% 84% Do 4%s, .eeees BT 85% 86% 4+ 1% 288 87% 94 Do 7s, 1937 . Sides — & 6 
103 «101% )~=6Do 7s, 1943 .. . 192% 102% 102% + % 31 198% 93 Costa Rica 7s, — 2 25 
97 94% Cuba 4s, — 6 941 
W314 90% BATAVIA PET 4%s, ‘42 91% 90% B%+ % 77 W% 102% 100% Do ds, 1944 .. — & 6 . 
6% 93% Bavaria State G%s, “45.. 94% 93% 944+ 4 13 i 104 101% Do 5%s, 19% ech a = 1% 14 102 
10% 98% Belgium fis, 1955........ 99% 98% 99% 4+ % 202 9% 89% 83% C LB. 6s, “1959 85% 83% 831% — 1% 24 83 
107 «103% —-(Do:«=o6%s, 1949.... .104 103% 108% — 1% 41 103% 111 199 (Czechoslovak 8s, 1951...110% 110 110 “ 26 109 
109 «107% Lo 7s, 1955.... . 108% 1L0Ts 107% % Th 107% 111108 GO GE, TO onc cs nadnes 110% 109% 110 ; 24° «110% 
106%, LOS Do 7s, 19%6...........105% 105 105% + % 110 105% 
115% 113% Do 7T%s, 1945.. .114% 113% 113% 4 “i 114 110% 108% DANISH MUN §&s,A,‘46.109% 108% 108% — 9 109 
110 «108 fo 8s, 1941... .. 109% 108% 109 4% 65 109 110% 108% Do 8s, B, 1946.... .109% 109 109% 190 108% 
112% 110 Bergen &s, 1945. -110% 110% 110% + % 4 110% 89% 87% Denmark 4's, 1962 we 8814 87% 88 + \% 30 875 
wi 100 Do 6s, 1949. ‘ ..100 100 100 1 1 100 104% 103% Do 6s, 1942 .......... 104 103% 108% + % 78 103% 
92 89 Berlin fis, 1958....... 9% 89 9%+ % 18 90% 101% 98% Do 5%s, 1955 -... 99% 99% 90% os 85 99% 
» OF Do 6%s, 1950 ae 6 OY + % 2 NT 98% 97 Deutsche Bank és, 1932. 97% 97 23 97% 
95 86991) «Berlin City Elee t%s,51 92 91 92 he «= 380 92 99 95% Deminican K Ist eal “42 96% 95% oe 1 23 97% 
94 91 Berlin Elec Rys 6%s,56 91% 91 Bike+ % 17 os 97% 93% Do Ist S\%s, 1940. 6 MR 6 oa 4 o95% 
104 101% Bogota 8s, 1945 ...104 102% 104 + 1 7 103 98% 92%, Do 2d ”s, =: . , 94% 92% 0% — y, 16 9 
104 100% Bolivia 8s, 1947. -.-102 100%102 + % 72 102 102 10) Dresden 7 100% 100% 100% — 1% 5 «100% 
WK RT Do 7s, 1969 ; ... 8 87 88 + 13 40 103% 10214 Dutch Eas . 5 if 
nG 88 Se) 90% 88 90% + 2 91 March, 12% 102% 102% 2 12% 
il 8699 Bordeaux 6s, 1934 100% 99% 100 100% | 103% 102% Do 5s, 102% 102% 102% — 4% 2 Im 
96% 91% Brazil 6%s, 192 9% M% 9 — 93% | 103% 102% Do 6s, 1947 . 103% 102% 102% — % 26 103% 
1, 91% Do 6Y%s, 192 94% 91% 932 - 93% | 104 102% Do Gs, 1962........... 103% 102% 102% — % 23 
“0 «105% Do Xs, 1941 ....107% 106 106% — 10614 105% 103 Duke Price Pw 6s, '66..105 103 103% — 1 2 803% 
wT 105 Do 7%s, 1952 nab 16% 108 105 —2 ca a , 3 
Ww. 97 Brazil Cent Ry_ 7s, 1952. 99% 97 7%e— 2% 2 98 % 91% ELEC PW, Ger, 68,0 93% 91% 93% 4 1 17 93% 
102", 99% Bremen State 7s, 1935. .1001% 90% 99% Wy 7 | (BD 111. (110) «=F Salvador 8s, 1948....110 110 110 S 110% 























































Range,1929 Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
86% 86% Estonia 7s, 1967 ... BU 86% 86%, . o” 
i05 3% Est RR France js, '54..104 103% 108K — 4% 25 103 
171 144% FIAT deb 7s, 1946 ..149 144% 147 — 1% 16 
1093 941. Do deb 7s, ‘46, x war. 96 94% 9%— | 83 
97% 92 Finland | fis, 1945 ....+ 94% O82 94% -. \ 7 31 
101 98% Do 7s, 1950 100 = 98% 99% + 1 26 99 © 
99% 94 Do Gis, 1956. . & 8 28 —1% 13 ~~ 97! 
92 85% S, 1958 oeesss 87% 86 8 — 1% 9 STL 
N96 ; Finnish tilgs, A, 1954.... 96% 96% 96% +4 Y 2 
98y, a Do 644s, B, 1954 . 96% 96% 96% 1 
106% 104 Framerican Ind 7%s,'42.105% 104 104% — \% Pn LOK 
198% 106 French Goyt 7s, 1949....107 106% 107 + Y% 243 17 
115 119% Do 7s, 1941 -- 111% 110% 111% + % 149 #111 
102% 101% French Nat SSL 7s,'49..102% 101% 102 — % 49 102 
99 95% GERM CENT AG BK js, 
1950 .9T 9% 1% —1 i |= GY 
88% & Do ts, 1960, July ... &6 844, BH%R— % 81 ; 
88 +S) Do ts, 1960, Oct.. . BE 4 RE + 1 972 RN 
1%, 8614 Do bs, 1938 . 89% 87% 89%4 1% 94 90 
87% 8&8) Germ Con Ag tiles, i958. 87% 86 RG , 3s ROA, 
103% 100 Germ Gen El 7s, 1945...1014% 100 100% — 1 31 
iz3 64112 Do 64s, 1940, w w 15 #195 «WS 4 1 1 
99144 97% Do tls, 1940, x war 98% 98% H8%4— % 18 
4% 89% Do 6s, 1948 90% 89% 89% — 1% 20 REL, 
108 105% German Rep 7s, 1949....106 1054106 + % 189 105% 
100% 9744 Good Hope Steel & fron 
Works 7s, 1945 7% 97% 97% — 1% 16 97% 
102% 100% Graz 8s, 1954 .. 101% 100% 100% — % 7 1M, 
118% 99% Gt Brit & Ire 54s, '29... 09% 99% 99% % 7 
104% 103 Do 5%s, 1937 104 =103%1038% =... 130 W414 
87% 83% Lo 4s, 1990 -... 88% 83% 83% — % 2 
100 97 Do 5s, 1947 7 7 7 -~ \% 2 
99% 98 Great Con El Pw Japan 
7s, 1944 . 98% 98% 98Y, Wy Tg 18 
96% 92% Do 6%s, 1950 o4 92% 92% — 14 453 
87% 82 Greek Gs, 1968 R44 8 BA+ & TH K4 ly 
99 95% Do 7s, 1964 . 98% 97% 98%+4+ % 18 84, 
101 99% HAITI fis, 1952........ 100% 99% 100 be 27 100 
%% 93% Hamburg State 6s, 1946 95% 3% 95% + 2% 7 m4 
103 102% Helland Am 6s, 1947. ..103% 102% 108% + 1% 3 «10 
101% 99% Hungary s, 1944 100% 100 “s00% + % » 100 
99 05% Hungarian ('M TMs,'45 4% 9 + % 12 mt 
94 S8ie Do 7s 11465 91 89% 90% 4 1 18 mw 
og 9 Hungarian L M 7s, 61 97% ™ 96 - 9 
3% 103 ILSEDER STL js, °46..103 10% 103 , 
2 83% Do ts, 1948 .. B%e R38 84% 1 R41, 
95% Irish Free State 5s, "60. 96 95% MA+ % a5 
94% Ital Crd P W is, A, °37. 91% 95% 95%4+ % 944, 
93% D B, 1947 ...... 2% 9 O84%4 % o4y, 
91% ital P i Cred 7s, ‘S2.. 92% 1% DR— & 91 
94% Italy 7s, 1951 ; .. 6 9% 9%+ % Hy 
oe JAP ANE SE 4s, 1931 ... 92% 92 m2%— % RS 92 
9X Do 6%s, 1954 --100% 100 100% + K%& 208 100% 
a 98% KRUEG & TOLL 5s,’50 18% 98K 98K %™% 415 oS 
101 98%, LEIPZIG 7s, 147 99% 98% We-—- % WwW AS, 
102 9% Lombard El ‘ey w w.101 9% 101 + &% 31 ayy 
94% 90 Do 7s, 1952, W 94% 92 WhR+ 2h 13 . 
87% 84 Low Aust Hy Kl 6%s,'44 84% S4 84 — 1% 4 RB3% 
100% 98% Lyons. Gs, 1934 . 100% 99% 100K%4+ brs 100 
101 19 MARSEILLES 6s, 1934.100%4 100) «100% . 4 1 


901, $314 Medellin 6%4s, 1954 .. 84% 83% B34%— % IR BRA 
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Bond Transactions—New York Stock Exchange—Continued 





Range. 1920 
Hizh. Low 


ase ind ey ~. os 


Yo Os, Mei, 


Iniand feect 4 
's In Rap T tst & 
Di s, 166 
Io 6s, 1942 
De cv 7s 
int Agr col 
int Cement 
Int Gt Nor 
Io fst tis, 
fo adi tis, A 
, Int Match 5s, 


Int! Paper ref 


bo Gs, PISS 


1 
Ho Gs, on 


Do 1a 











K C Term tst 


Keith Gs, 1946 
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Ky Central 4s 
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Kinney (G) 7 





Rt, 1% LACKAWANNA STEEL 
195 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET 





FOREIGN 


ADVERTISEMENTS. 





SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 


Argentine 5s, 1954............ 814%, 83% 


oe 


Austrian pesesal 6s (per ue. 
arene err 91 it 
SRT 5 aR PEO off 11 


BMNMIED- occacocceccteccacs "19% «14% 


Belg. Restor’t’n 5s (1,000 fcs.) 24% 25% 
Do premium 5% (1,000 fes.). : 26 28 


Brest Govt. 4s, (p. <2). 57 58% 


wee 





BED GE, BD cs cccccess 71 73 
Sf SSR rer wd . 62% 64 
Do 4s, 1910 oes hs, 
i ee Serer eeeyr 72% 734 
fe ees 72 
Costa Rica 5s, 1911 (sterling 
a i No kecavaten aay 76% 78% 
2 Czech. Premium hs hp sade kr. 
1,000) . 28 30 
| LPR SPOR =? 30 
3 Czech Flour Loan ed (per k me. 0 
Denmark 5s, 1915. ececccccccceces = 
Finnish’ Govt. 1958 5%s 
a. = sages inevess oo 
’ ($) 
Do 64s, 1956 ($)..... 9844 
8 Finnish Govt. 1918 
. 5 eee 22 
3 French Govt. 4s,'17 (fs. 1,000) 3 3% 
3 _ Do 5s (Vict.) (per fs. 1,000) 37% 4 
3 French Loan 6s, ‘“‘U,”’ ’20..... 39 40 
3% French Prem. 5s, 1920..... 45 46 
2 Do DE Caginebestacehades 44%, 45% 
2 


German Govt. Liquidation Ln. 
(per reichsmarks -VOU) 
(without drawing rts.). 28 29% 





GOVERN MENT—BON DS—Continued 


Key. Bid. Offer. 
- CQ sekbdnedéeta0seeeesan bene 30%, 
3 De (with draw. rts., rm.100) 4 60 
oe We bass cadence edina seme 63 
3 thas Communal Liquid 
La. w. eneanand rts. (per 
rm. 100) ... 58% 61% 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000) ......... 3% 5 
Brit. Fund a March, 1910.... 85 87 
Brit. Nat. L. 5s, 1929-47. . . 97% 99% 
Brit. Vict. pA Sept., 1919...... 90 
Brit. Nat. W. G. 5s, 1929...... 8g 1 
Brit. Consols 2%4s...... eccccce 554 
Greek Govt. 1914, 5%......... 140 3=150 
3 Hungarian Gold Rente Ro 
war., including cpn. 76-80 
SRR ES os 12 134% 
3 Hungarian War Loan 54s & 
GS (per 1,600 EP.) ...cccccuce Wc 17%c 
3 Italian 5% Cons. (lire 1,000)... 41% 42% 
NBO el 6s, 1920-70 (kroner). -265 275 
BE. Beatcoeveuneses 270 8=280 
2 Poland — 1940 enends ae ce 8214 
DS edkeectiads c+ antsebtacanetus 79 81 
3 Polish Govt. 5% ‘Conv. Loan 
Er ™ ™ 
2 Rumanian Reconstruction 5s, 
nie RaRede a Deets 3 4 
3 Do (1, ME MME cas cnanresils 3 4 
2 Russian 4% rentes, = (per 
1, CD in ciec naeekbeek 5 6 
3 Fi tha net gaa Oat DR 5% by 
2 Russian War Loan 5s, (1,000 ; 
DE: Ganédirekna sug rueuasies 3 3 
3 RE ep eres 3% 3 





MUNICIPAL—BONDS 
Key. Bid. Offer. 
Buenos Aires 5s,'15 (£100 pes. ) 85 87 
Do (£10 ed pacmnee ~o =a 
DS nab Sch ise secscvis 184 20 
Warsaw 5s, "2 (1,000,000 mks) .300 oe 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (sch. sh.) ........ 14% 15% 
2 Credit Anstalt (per sch. sh.).. 7 8 
We as ee eee 7 8% 
2 Lower Austrian Discount (per 
scmiiling GR.) ...........0.. 2% 4 
0 Getebeten da tahecna ss eco P 
3 Wiener Bank Verein.......... ‘ Bho 
3 Mercurbank (sch. sh.)........ 2% 3% 
FRANCE: 
2 Credit Lyonnais ......... .. 133 140 
3 Sf FO eT 128 132 
3 Banque Paris et Pays Bas 
DL, eeaed408s ha barekqwe 1 195 
GERMANY: 
3 Bavarian Vereinsbank (100 
DE diaweiGtadeudbnmnen « 39 
3 Commerz und Prvdk.(100 rm.) 46 47 
$3 Darmstadter Bank (100 rm.) 
3 Deutsche Bank (100 rm.)..... 41 
3 Dresdner Bank (100 rm.)..... 41 
2 =e errr eee 40 
3 Disc. Gesell. Bank (100 rm.).. 38% 39% 
3 Reichsbank (100 rm.) ........ 72 76 
HUNGARY: 
3 Hungarian Discount & Ex. 
. (pengo share)......... 154 16% 


ITALY: 
3 Banca d’Amer d'Italia _ (un- 
stamped sh. of lira 100). 


3 Do stamped “Ameritalia”’ "ag i 





[INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Bid Offer. 
xeun 
2° Guba Co. deb. 6s, 1955......... 70 80 
GERMANY: 

A. E. G. pre-war (m. 1,000). < 24 
Hamburg-American Line. - 32 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

Pee | STRIA 
. E. G. Union (Austrian-Ger- 
man Gen. Elec.) sch. sh.. 4% 5 
FRANCE: 
3 Nord. R. R. (per share) --- 106 108 
3 Paris-Lyon-Mediterranean R. 
. (per sh.) 58 61 
. wate oy ‘i Electricite (per sh.).. 53 57 
3 #- E. he com. (100 rm.) 41% 42% 
3 G. Farben (rm. 200) 11544 122% 
3 RE. (per rm. 300) -. 90 94 
3 Karstadt (rm. 40) 22 
oy Ger. Lloyd (rm. 40) 11% 12% 
3 Rima Murany Steel one 
share) .. --- 15% 17 
CANADIAN BANK K STOCKS 
Bank of Montreal, ex rts..... - 200 365 
Bank of Nova Scotia .401 402 
Bank of Toronto . 275 278% 
Canadian Bank of Commerce.349 350 
Imperial Bank ... . 260 264%, 
Natl. Canadian Bk., ex rts...178 180 
Royal Bk. of Canada, ex rts.367 368 
Dominion Bank, ex rts. .--200 276 
Provincial Bank ..... , . 145 150 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 








PUBLIC UTILITIES — BONDS—Cont’d 





JOINT STOCK LAND BANKS—BONDS 


FEDERAL LAND BANKS—BONDS 





Key. Bid. Offer. | Key. Bid. Offer Key Bid. Offer. The securities listed below are inter- 
Appalachian Pr. Ist 5s, 1941...101 102 Tampa Electric 5s, 1933.......100 se “Atlanta . - -35 ..... ve S bj changeable coupon for registered bonds: 
. Tel. gu. Ge, 1942....... 91 94 United Elec. of N. J. 4s, 1949. 91 93 Do 5s, = eee tae 100 Key. =. — 
wR. Se ee ie Western States G. & E. 5s,’41. 99% 100% Calif. of San Fran. 5s, 1955-35. 96 100 | eosionekaceer cov. Sa Se 
sane Seves Power Se Wis.-Minn. L. & P. Ist 5s,’44. 98% 99% Chicago 5s, x Revere 0 7% Raceline: Jay’ iSee36 96% 9T% 
California Pwr 6s, 1931....... 98 ee Wiscon. Pub. Serv. Ist 5s, "42.1 : Dallas 58, Jan., 1966-36........ 93 98 prine<ene eee: uly, 19573? | Bee one 
Car. Georgia 64s, 1932........ 98 101 Do ist & ref. Sis, 1 958... -102 104 Do nate aidan cae 7 99 4 haber: May. 1957-37 9612 971. 
Cen. Gas & El ist 5%s, 1946.. 94 ‘ Do Ist ref. 6s, pucsbeceees 106 Des Moines (Iowa) 5s, 1953-33. 75 80 eee - 1953-33 97% oN; 
Col. Cent. Power Ist 5%4s,'46.. 98 99% Pee First Carolina 5s, 1952-32..... 76 = 80 ee inane cok May, 1942-32 97% 98% 
Col. Power ist 1953....... 1024 .. INDUSTRIAL AND MISCELLANEOUS Do 5s, 1956-36. . -76 80 Sea e Jan., 1943-33 98 99 
Col. (S. C.) G. & E. 5s, 1936.- 98 101 —BONDS First Texas of Hous. 1943-33..95 99 WUE gi ccwacccwesl Jan., 1956-36 99 99% 
Columbus oe Power - 1947. .103 es 7 : . Fremont (Neb.) 5s, 1954-34.... 90 95 eRe July, 1953-33 99% 100% 
Cons. Gas N. J. 5s, 1936...... 97 100 Abbott's Dairies 6s, 1942...... 99 #86101 Greenbrier 5s, 1968-38......... 90 95 a ""TJan.; 1954-34 993, 100% 
AE ee A EE 95 oi Adams Express 4s, 1947....... 79 82 Til. 5s, 1962-32................. 96 99 a eimai ++. Nove, 1941-31 99% 100% 
Cons. Gas Util 6s, “43......... 94% 96% American Meter 6s, 1946...... xe She + ogee PS et Hf _erreon LiliiiiMay, 1941-31 994% 100% 
Do Opp, 16D... «-- ..---- +++. 6 8 American Pipe & Fdry. 68,'28.100 101 Ee” © a eetbimmntits 
Cons. rac. 5s, 1933. ee 82 A Tob Es ov ccaccoede cca'e 52 58 BA NE STOCKS 
Dallas Gas 6s, 1941.......... 103% .. merican Tobacco 4s, 1951.... 87 —.. Lincoin (Neb.) 5s, 1953-33..... 93 98 uae 
El Paso El. 5s, 1950........... 100 =: 101 Ageteee are Fdrs. 6s, 1937. 108 104 Louisville (Ky.) 5s, 1953- 33. 9 100 American Union Bank 270 2 
Gal.-Houston 5s, 1954...... . 3 a ee ee Serer err ae New York of N. Y. 5s, 1955-35. 88 95 Bank of America.. 257 263 
Gas & Elec. of Ber. 5s, 1949. .101 104 Am. Wire Fab. Ist 7s, 1942.. Pac. Coast of Ptid. 5s, 1954-34 96 100 Bank of Yorktown...... 260 275 
Greenwich W. & G. 5s, 1952.. 954% 97 Andian Natl. Corp. ist mt 68. 105 Pac. Coast Los A. 5s, 1957-37. 96 9S4_ 13 Bank of U. S. units. 136 139 
Houston El. ist 6s, 1935...... 95 98 Bear Mountain-Hudson River San Antonio (Tex.) 5s, 1955-35 92 96 Bedford Nationa! 230 260 
Hudson Co. Gas 5s, 1949......101 104 Bdge. 7s, 1953..... _- FF St. Louis (Mo.) 5s, 1954-34. 88 92 Bensonhurst National 150 175 
Indiana Service 5s, 1950 . 91 aa Biltmore Com. Ist 7s, 1934... .100 103 Union of Detroit 5s, 1957-37. 100% 102% 13. Brooklyn National 175 180 
Iowa Pub. Ser. Ist 5s, 1957. . 96 97% Boston & Alb. R. R. 5s, 1963.105 “s Va.-Car. Se, 1963-33............ 94 fd Bryant Park ........ ; 275 375 
pene sam. a: RS ae 2 45. .100 108 .-Y- a R. R. 4%s, 188 ot aa Do 5s, 1957-37 ........... as oe — Nationa! . 215 , 4 
erse it o s,49.. 48 t 3. eee se cecececun 1% iis, pitas Fe ~ MR sae tiowne 1,105 1,115 
Keystone ater Wks. 5'4s,'52. 96 99 Chapin-Sacks 7s, 1934:........ 90 94 TRUST COMPANIES—STOCKS ) Phenix .. 715 725 
Los Ang. G. & E. Ist 5s, 1961..101 101% Chi. Artif. Ice 6s, 1931........ 95 98 Bk. Com. Ital.................425 440 13 Chelsea Exchange 119 =12 
Do 548, 1947 ........ .-104% 105 Chi. Stock Yard 6s, 1961...... 88 92 CS oe acacia 435 455 Chemical! Nationa! ... 1,450 1,500 
 & erreeere 108 = 109 Clyde Steamship 5s. 1931...... 98 100 Bank of N’ Y.& Trust. ....935 955 re 1,400 ‘ 
Do 5s, 1939 .10 103 Consol. Coal 4%s, 1934..... .. 82 88 Bankers Trust ...... ...1,875 1,952 Continental .... 590 ©6630 
Do , 1943 secunasons 10444 105 Consol. Tobacco 4s, 1951...... 87 es NE  escceun ae Corn Exchange 940 980 
Do 5%s, 1949 1044 105 Cont. Motors Ist one 1939....10144 103 Brooklyn Trust ..... 1,180 1,210 Fifth Avenue ..... 2,425 2,525 
Louisville G. & E. Bs, 1954. 10446 Crew Levick 6s, 1931.... . 3 101 Central Un. Trust, new. w. i..490 497 First National, New York. .6,800 7,100 
Do 6s, 1937 -101 ‘ Equit. Off. Bldg. deb. 5s,’52.. 91 92 areata 2,875 2,975 Flatbush National . 215 
Minneapolis Gen. Bl. 5s, 1934. 100% a Fink (A.) & Sons, 6%s, 1942.. 99 100 Empire ......... Sereda: Fordham National 245 
Mich. Pub. Ser. 5s, 1947. 94 9544 Fisk Tire Fab. 644s, 1935..... 98 100 Equitable Trust .............. 648 655 8 Do. Interested 
Missouri Pub. Ser. 5s, 1947.. 3 9644 Gobel (Adolph) 6s, 1936. 100 = 102 Farmers’ L. & T............-1,450 1,525 Globe Exchange . 445 
Mo. P. & L. Ist 544s. 1955. 102 mayen Corp. 8s, 1958........ 80 84 Perens: ot at 455 en 2 . .600 - 
Mountain S’tes Pr. 1st 5s, 1938 7 100 ken Nas os, 1942.... 95 ne ea ..1,025 1,035 Hanover .. 1,400 1,475 
Do Ist 6s, 1938............... 101% 103% int. Salt 5s, ROT: 79 82 Interstate ......... we: Harriman National | 1,080 1,125 
Municipal Gas (Texas) 63, '35.100 104 Journal of .— 614s, 1937. .104 107 ad es ai ....440 760 Lebanon , = 235 245 
Newark Con. Gas 5s, 1948. -101 104 Kern (Geo.), Inc., 6s, 1937.... 98 100 Lawyers T. &G. .......ccccses 380 6.390 Liberty National ..... 290 296 
Newark Passenger Ry. 5s, '40.. 95% 96% Little (A. E:) 7s, 1943......... 73 78 Manufacturers ia aaek a 8 Melrose Natl. Bank Interested 
New pens Pr. 5s. '37... 95 ee Loew's New Bro. Prop. ist Midwood Trust ..............-. 320 340 13 Municipal, new ...... 138 142 
Nor. Am. Water Wks. 5%s.... 99% 100 cy Ferrer 974 99 ve asc ins vst 683 Nassau National ...... 650 670 
Nor Jersey Ry. 4s, 1948. 99 100 Mallory Steamship 5s, "1932... 99 oe ee ameee oii 142 National City, new 412 417 
North Ont. Lt. & P. 6s, 1946. 108% 104% Merchants Refrg. 6s, 1937... .100 - Murray Hill ............ 2. 888 National Park .... 1,080 1,100 
Northern Texas El. 5s, 1940.. 75 New Eng. S. Mills 7s, 1933.... 75 85 ee Te nk. aces  dnwame 310 National of Yorkville 230 240 
No. Util. 6s, oe pindosse 33 99 N. Orleans G. N. R. R. 5s,’55 75 80 Times Geuare ...... 62. ..000e: 90 Public National st 332 337 
Do a 194, 93%, 99 N. Y. & Hoboken F. 5s, 1946.. 92 94 Title Guaranty ............. 1, i 1,090 Seaboard National. 1,040 1,070 
Okla. & fl ‘Ist 5s, 1980... 9714 ‘ N. Y. Shipbuildin fs, 1946.... 90 93 EEN RS 4,000 4,300 Seward National ..... 177 183 
Pac. G. & El. ref. 63, 1941... .110% 111% Pictorial Review 1939...:103 105 Sixth Avenue ........ 185 200 
Do ya 1952 wesc cee ceee LOM. Pierce. Butler & Pierce 64s, RAILROADS—BONDS Straus National 300 330 
Pac. Lt. & P. 5s, 1942........ 104% 105% te wes 89 ONE HUNDREP DOLLAR BONDS) _ idl ie pata 68 75 
Paterson Ry. 5s, 1914. ex niecs, ae 4 Pompeian Corp. 64s, "1940.... 97 100 (ONE - - Trade Bank .......... 305 32d 
3 yt Sec. Core. , 1945... = ° lg Brass 6s, 1948.......102 103% . & 9. 7, 6. 4 he ~. “i968 . 81 +4 
come age tter Dental S 7. Léwone 102 104 rooklyn Man. Tr. * — <u 
Public Light &@ Pwr: ts, i9i5 9 9 Securities Co. of N. ¥.45..... 60”... Chi., Bastern Ili. 5s, i951..... 82 83 BOSTON BANK STOCKS 
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Key and Index to Open John 6428 Chicago. Phone Randolph 4660. N. Y. Phone Barclay 2960 
8—Steelman & Birkins, 20 Broad St., N. Y. 21—R. H. McClure & Co., 44 Wall St., N. ¥. 


Security Market 


@?-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 550. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 557. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page B57. 





Phone Hanover 7500. 


o-Theete Prince & Co., 120 Broadway, 


Phone Rector 9830. See 
; a 


NN. 


Front 


10—John C. Fell & Co., Inc., 25 Broadway, 
¥. 


12—Grover O'Neill & Co., 22 William St., 


N. ¥. Phone Bowling Green 8224-5. 


13—-L. > B. Rens & Co., Inc., 25 Broad St., 


Phone Bowling Green 4861. 





15—Seybolt & Se ig —.. 1,387 Main St., 
Springfield, Mass. hone 5-1736. 


16—Harvey Beyer Co., 24 Gememerse St., 
Newark. Phone Mitchell 4394-5 


17—R. B. McMillen Co., 350 Madison ie 
N. Y¥. Phone Murray Hill 9681. 


18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 


19—W. W. Snyder & Co., 48 Wall St., N. Y. 
Phone Whitehall 6156. See Page 555. 





Phone Beekman 7185. See Page 557 

22—Jerome B. Sullivan & Co., 42 Broadway, 
N. ¥. Phone Hanover 0600. See 
Page 550. 

23—Morris Gerber, 25 Broad St., N. ¥. 
Phone Hanover 2543 

24—Wisner & Co., 26 Broadway, N. Y. 
Phone Bowling Green 6931 

25—John T. Murray, 115 Broadway, N. Y. 
Phone Barclay 5525. 
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Transactions on the New York Curb Market—Continued 
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Transactions on Out-of-Town Markets—Continued 
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BONDS. 966 Can Canners ... 22 163 R ye al . 
Sales STOCKS. High. Low. Last 142. Do Ist pf yf | re 
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holders of this Company. 30 Tucketts Tobacco Co... “150 1300-130 310 B C Packers Rerpeoge TM >> High-Gay 5 pinnae ers re eee 100 m1 
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The Problem of the Two Partners 


THE PROBLEM 


WO friends formed a partnership and suc- 

ceeded in building up a large and profitable 
business, which, however, was of a personal 
nature—an asset only while maintained by 
service. : 


Both had families and both realized that if 


either died, the firm’s reputation would not 
constitute an estate for the bereaved family 
but would have large value for the surviving 
partner alone. This did not seem quite fair 
because the business had reached its position 
as the result of their joint efforts. Therefore, 
they desired to make some /oin/ provision that 


would help to compensate for the stoppage of 


one income. 


THE SOLUTION 


HE partners submitted their problem to 

our Trust Department and the solution 
was found in the service of ‘Manhattan 
Trusteeship.” It was decided to create two 
unfunded Life Insurance Trusts cach based 
on an insurance policy, the premiums for both 
policies being paid oul of the partnership income 
and thereby recognized as part of the overhead 


‘of the business. 


At once the threatened inequality disap- 
peared -because, in case of the death of either, 
the bank would assume the responsibility of 
administering the fund thus created and pay- 


ing an income to the beneficiaries. 


Send for Specimen Copy of our “Life Insurance Trust Agreement’ 
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